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Pledge  of  the 


CERTIFIED  PROPERTY  MANAGER 


(HEREBY  PLEDGE  MYSELF 
to  act  in  strict  accordance  with 
the  principles,  declarations,  and 
regulations  of  The  Institute  of 
Real  Estate  Management. 

■  PLEDGE  MYSELF  in  particu¬ 
lar  to  place  honesty  and  thor¬ 
ough  work  above  all  else  in  my 
administration  of  real  property; 
to  advance  myself  constantly  in 
knowledge  and  ability  through  the 
study  of  literature  on  real  estate 
management,  the  instruction  of 
eminent  teachers,  the  interchange 
of  experiences  with  fellow  Certified 
Property  Managers,  and  attendance 
at  meetings  of  the  Institute  when¬ 
ever  possible ;  to  be  faithful  to  the 
personal  interests  of  my  profes¬ 
sional  brothers  and  to  seek  their 
counsel  when  in  doubt  of  my  own 
judgment ;  to  render  willing  help  to 
my  fellow  Certified  Property  Man¬ 
agers;  and  to  give  my  services 
freely  to  the  Institute  as  required  or 
desired. 


Moreover,  i  pledge  my¬ 
self  to  shun  unwarranted 
personal  publicity  and  dishonest 
money  seeking  as  disgraceful  to  our 
profession ;  to  render  complete, 
thorough,  and  honest  service  to 
landlord  and  tenant  alike  regard¬ 
less  of  monetary  consideration;  to 
strive  assiduously  to  build  goodwill 
for  the  properties  under  my  charge 
and  to  use  my  best  talents  at  all 
times  to  preserve  and  maintain  the 
value  of  such  properties ;  to  secure 
the  greatest  possible  net  return  to 
the  owners  of  properties  entrusted 
to  my  management;  and  to  give  de¬ 
voted  attention  to  the  safety  and 
comfort  of  tenants  of  these  proi)- 
erties. 


Finally,  i  pledge  my¬ 
self  to  cooperate  in  advanc¬ 
ing  and  extending,  by  every  lawful 
means  within  my  power,  the  influ¬ 
ence  of  The  Institute  of  Real  Estate 
Management. 


The  Institute  oF  Real  Estate  Management 

of  the  Notional  Association  of  Real  Estate  Boards 
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The  Editor’s  Review 


THE  CHALLENGE 

Thoughtful  men  everywhere  are  con¬ 
scious  of  the  fact  that  there  has  been  a  great 
change  in  our  economy  during  the  past  20 
years.  This  change  undoubtedly  has  been 
more  significant  in  the  field  of  real  estate 
management  than  in  many  other  fields. 
For,  in  the  field  of  real  estate  management, 
the  past  20  years  have  seen  a  far-reaching 
revolution. 

As  property  managers  examine  the  field, 
they  cannot  help  noticing  the  fact  that, 
proportionately,  fewer  and  fewer  buildings 
are  being  built  by  capital  which  seeks  a  re¬ 
turn  on  its  investment  through  the  leasing 
of  space. 

This  is  not  only  true  in  the  residential 
field  (where  the  great  bulk  of  building  is 
made  up  of  single  family  homes)  but  is  true 
likewise  of  the  other  categories  of  property. 
There  has  been  almost  no  recent  construc¬ 
tion  of  loft  (rental)  buildings.  Most  in¬ 
dustry  now  owns  its  own  plant,  and  small, 
light  manufacturing  establishments  must 
look  to  older  buildings  for  space.  In  the 
office  building  field,  too,  virtually  no  new 
properties  have  been  erected  in  any  of  our 
major  cities  unless  it  has  been  by  companies 
primarily  seeking  to  house  their  own  or¬ 
ganizations.  In  fact,  the  only  field  of  new 
construction  to  show  any  real  volume  of 
rental  building  is  the  so-called  ‘‘commer¬ 
cial,”  or  retail,  field.  And  even  in  this 
field,  buildings  are  increasingly  being  built 
by  their  occupants. 

The  simple  fact  is  that  our  present  econ¬ 
omy  will  not  support  investment  in  rental 
property.  Higher  taxes,  higher  construc¬ 
tion  costs,  higher  maintenance  costs  and 
greater  competition  for  the  family  dollar 


have  combined  to  restrict  building  for 
rental  into  a  narrower  and  narrower  area 
of  the  economy. 

Whereas  these  trends  are  not  of  grave 
concern  to  the  leaders  of  the  property 
management  profession — who  have  in  most 
cases  earned  the  security  of  accumulated 
wealth  or  of  sufficient  prestige  in  their  com¬ 
munities  to  assure  themselves  a  volume  of 
business  handling  existing  buildings — they 
are  worthy  of  consideration  by  those  who 
are  looking  to  property  management  for 
their  future. 

Are  future  property  managers  destined 
to  be  salaried  employees  of  insurance 
company  housing  departments,  of  public 
housing  authorities  or  of  industrial  and 
commercial  companies? 

Are  property  managers  to  become  glori¬ 
fied  building  superintendents  whose  re¬ 
sponsibilities  are  ehiefly  centered  around 
physical  maintenance? 

The  Institute  of  Real  Estate  Management 
should  be  concerned  with  these  questions. 
There  is  no  more  important  activity  for  a 
professional  group  than  to  know  and  under¬ 
stand  the  trends  operating  for  or  against  its 
future.  The  medical  profession  is  certainly 
well  aware  of  the  trends  under  which  it  is 
operating.  The  legal  profession  has  always 
been  extremely  conscious  of  threats  to  its 
welfare. 

There  is  a  strong  possibility  that  there 
will  be  no  easy  solution  to  this  problem. 
However,  we  do  know  that  there  always  will 
be  buildings  and  that  someone  will  have  to 
manage  them.  If  the  Institute  does  not 
know  the  role  of  such  future  managers,  then 
who  is  likely  to  know? 
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THE  PUBUC  TRUST 

All  of  the  true  professions  carry  an  ele* 
ment  of  public  responsibility;  require  of 
their  practitioners  that  they  be  worthy  of 
great  trust. 

When  you  send  your  child  off  to  school, 
you  place  a  great  trust  in  his  or  her  teacher. 
When  you  consult  a  doctor,  the  basis  of  your 
relationship  must  be  confidence  in  both  his 
ability  and  integrity.  Every  time  you  cross 
a  bridge  or  sleep  on  the  top  floor  of  a  hotel, 
you  pay  a  tribute  to  the  honesty  of  the  engi* 
neer  who  designed  the  structure.  And  when 
you  go  to  your  lawyer  with  your  personal 
problems,  the  fundamental  relationship  is 
one  of  trust. 

Real  estate  managers  are  in  much  the 
same  position  as  the  members  of  these  pro* 
fessions.  There  are  many  aspects  of  trust 
in  the  relationship  between  the  owner  of  a 
building  and  the  man  in  whose  custody  it  is 
placed.  There  is  the  obvious  trust  related 


to  the  actual  handling  of  whatever  cash 
passes  through  the  manager’s  hands.  Over 
and  above  this  trust,  however,  there  are 
others  which  often  are  not  so  clear. 

The  property  manager’s  responsibilities 
do  not  end  when  he  has  made  an  accounting 
of  funds.  It  is  his  duty  to  do  everything 
within  his  power  to  further  the  interests  of 
his  client  when  those  interests  do  not  con* 
flict  with  the  public  welfare.  The  manager 
who  runs  a  slip*shod  purchasing  operation 
is  guilty  of  a  breach  of  trust.  The  manager 
who  fails  to  assure  himself  of  the  accept* 
ability  of  labor  and  materials  purchased 
for  his  client  is  guilty  of  not  living  up  to 
the  representations  he  has  made  to  his 
owner. 

Very  fortunately  there  have  been  few 
instances  of  defection  from  their  basic 
pledge  among  the  CPM’s  of  the  country.  It 
is  only  by  constant  vigilance  that  the  mem* 
hers  of  the  profession  can  maintain  the 
public  trust  so  vital  to  its  success. 
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THE  NEED  FOR  AN  EXPANDED 
MANAGEMENT  SERVICE 

There  is  a  real  need  on  the  part  of  persons  with  ready  cash  to  invest  for 
a  properly  qualified  investment  service  in  the  field  of  real  estate— and 
this  need  presents  a  great  opportunity  and  a  great  challenge  to  real 
estate  management  firms.  This  article  analyzes  the  present  situation  in 
real  estate  management;  suggests  expansion  into  the  investment  field; 
and  outlines  techniques  for  that  expansion. 


It  IS  all  too  clear  that  the  business  of 
real  estate  management  has  suffered  se¬ 
verely  in  the  last  five  years.  Professional 
operators  of  real  property  have,  as  a  mat¬ 
ter  of  fact,  experienced  a  net  loss  in  num¬ 
ber  of  units  managed  of  almost  50  per  cent 
since  1942.  Rising  rents  have  partially  ob¬ 
scured  this  severe  loss  in  many  offices  where 
the  typical  management  contract  gears 
management  fees  directly  to  gross  income 
of  the  properties  operated.  Those  managers 
who  have  suffered  least  have  been  those 
specializing  in  commercial,  office,  and  in¬ 
dustrial  property  where  rents  have  risen 
most  rapidly.  Apartment  building  and  resi¬ 
dential  managers  have  been  hit  with  great¬ 
est  severity  and  there  appears  to  be  no 
let-up  in  the  offing. 

This  article  has  taken  for  its  theme  the 
prognosis  of  this  illness  which  has  overtaken 
the  management  profession.  It  will  suggest 
the  length  and  severity  of  the  illness,  and 
will  describe  the  techniques  whereby  the 
individual  manager  may  treat  his  own  situa¬ 
tion.  It  is  important,  however,  before  pro¬ 
ceeding  with  prognostication  or  treatment 
that  we  diagnose  thoroughly  and  carefully 
the  nature  and  the  source  of  the  illness  with 
which  we  are  faced. 

Pre-War  Situation  Recalled 

Before  World  War  II  slightly  more  than 
75  per  cent  of  all  the  property  managed  by 


professional  operators  was  not  owned  by 
individuals.  The  great  bulk  of  profession¬ 
ally  managed  buildings  was  owned  by  insur¬ 
ance  companies,  banks  and  other  financial 
institutions  or  were  those  of  corporations  or 
trusts  resulting  from  the  default  of  under¬ 
lying  bond  issues  and  with  no  majority  in¬ 
terest. 

It  is  pertinent  at  this  point  to  recall  that 
the  management  business  is  a  relatively  new 
profession  that  arose  in  the  early  1930’8  and 
grew  in  stature  during  the  depression  years. 
In  the  1920’s,  there  was  no  professional 
management  business  in  the  sense  that  we 
know  it  today.  That  little  which  did  exist 
rested  almost  entirely  in  occasional  situa¬ 
tions  where  individual  absentee  owners 
had  their  property  “looked  after”  by  a 
neighborhood  real  estate  office.  The  real 
estate  office  looked  upon  the  management 
operation  principally  as  a  means  of  con¬ 
trolling  the  insurance  on  the  property  and 
also  the  brokerage  commission  in  the 
event  of  eventual  sale. 

Origin  of  Professional  Management 

There  were,  of  course,  a  few  exceptions 
to  this  rule,  the  most  important  of  which 
was  the  management  of  major  office  build¬ 
ings  in  our  largest  cities.  As  a  matter  of 
fact,  professional  management  originated 
in  the  office  building  field,  where  it  was  as¬ 
sumed  early  that  the  complexities  of  chang- 
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ing  office  layouts,  construction  work  and 
maintenance  required  professional  knowl¬ 
edge  and  experience.  The  experience  most 
in  demand  at  that  time  was  architectural, 
and  during  the  1920’s  a  number  of  profes¬ 
sional  management  organizations  arose  to 
considerable  stature  with  principals  and 
personnel — dominated  by  architects  and 
persons  with  architectural  and  construction 
experience. 

Hotel  Field  Cited 

A  somewhat  similar  situation  has  existed 
almost  from  time  immemorial  in  the  hotel 
field,  where  a  premium  was  placed  upon 
food  and  beverage  training  and  upon  knowl¬ 
edge  of  the  handling  of  functions,  conven¬ 
tions,  etc. 

Neither  of  these  situations,  however,  re¬ 
sulted  in  management  in  either  the  overall 
or  professional  sense  that  we  have  today. 
The  people  involved  then  were  largely  tech¬ 
nicians  and  much  of  their  management  op¬ 
eration  was  confined  to  the  technical  as¬ 
pects  that  then  seemed  most  important  to 
the  operation  of  the  type  of  property  in¬ 
volved.  Market  analysis,  renting  tech¬ 
niques,  public  relations  and,  to  some  extent, 
routine  operations  in  management  and 
maintenance  were  either  ignored,  handled 
by  the  owner,  or  relegated  to  minor  em¬ 
ployees. 

There  also  existed  before  1930  a  few 
“estate  managers.”  These  were,  however, 
principally  individuals  employed  by  large 
estates  to  supervise  the  operation  of  the  es¬ 
tate  real  estate  holdings.  These  men  and 
their  staffs  rarely  operated  any  property 
other  than  that  owned  by  the  estate,  al¬ 
though  in  some  cases  such  a  manager  and 
his  assistants  were  a  separate  corporate  en¬ 
tity.  Many  of  them  graduated  during  the 
*30’s  into  the  type  of  professional  manage¬ 
ment  office  which  we  know  today  through 
the  gradual  accretion  of  “outside”  accounts. 


Depression  Brought  Change 

Thus  the  picture  in  the  real  estate  busi¬ 
ness  before  1930  showed  most  properties  be¬ 
ing  operated  either  by  the  individual  owner 
or  by  the  owning  corporation  through  a 
paid  employee  or  employees.  There  was 
some  evidence  of  a  beginning  professional 
management  in  the  office  building  field,  the 
hotel  field,  and  in  the  case  of  managers  of 
individual  estates.  This  situation,  however, 
changed  radically  early  in  the  depression, 
when  wholesale  foreclosure  threw  virtually 
all  income  property  into  the  hands  of  finan¬ 
cial  institutions. 

Banks,  trust  companies  and  insurance 
companies  acquired  rapidly  many  millions 
of  dollars  worth  of  property  scattered 
throughout  the  country  in,  for  them,  incon¬ 
venient  locations.  Properties  built  largely 
on  underlying  bond  issues  were  reorganized. 
The  old  bondholders  were  given  stock  or 
trust  certificates.  Most  of  these  bondhold¬ 
ers  were  small  people  with  small  holdings, 
and  they  were  widely  scattered  geographi¬ 
cally.  Thus  the  financial  institutions  and 
bondholders'  reorganization  and  protective 
committees,  and  other  organizations,  ac¬ 
quired  with  great  suddenness  large  and 
scattered  real  estate  holdings.  In  most 
cases,  they  quickly  decided  not  to  undertake 
themselves  the  job  of  managing  the  real 
estate  acquired  through  this  procedure. 
There  were  several  reasons  for  this  de¬ 
cision: 

1.  Most  of  them  felt  that  they  were  “not  in  the 
management  or  real  estate  hnsiness”  and 
that  it  would  he  a  mistake  for  them  to  enter 
upon  a  field  which  was  patently  foreign 
to  their  normal  operations. 

2.  They  were  concentrating  on  other  and  more 
pressing  problems  and  troubles,  as  can  be  re¬ 
called  only  too  clearly  from  that  period  of 
the  early  depression  years. 

3.  They  did  not  possess  staff  or  personnel 
trained  in  real  estate  and  /  or  management. 

4.  Most  of  them  felt  that  their  ownership  or 
control  of  the  real  estate  was  merely  tern- 
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porary — that  their  joh  was  to  dispose  of  it  as 
rapidly  as  possible.  It  was  their  expressed 
intention  and  hope  that  most  properties  so 
acquired  would  he  sold,  or  otherwise  dis¬ 
posed  of,  within  a  few  months  after  acquisi¬ 
tion. 

5.  The  nature  of  the  operations  of  many  of 
these  financial  institutions  was  such  that  the 
properties  which  they  acquired  were  widely 
scattered  geographically  and,  hence,  it  would 
have  been  extremely  difficult  (or  so  they 
thought)  to  manage  them  out  of  their  central 
quarters. 

6.  In  view  of  these  factors,  they  were  loath  to 
employ  and  train  a  large  management 
personnel  at  a  time  when  they  were  trying 
to  cut  overhead  and  in  a  situation  which  was 
largely  envisioned  as  temporary. 

Because  of  these  reasons,  most  of  the  fi¬ 
nancial  institutions,  bpndholders*  commit¬ 
tees,  etc.,  turned  to  the  few  office  building 
and  estate  management  organizations  which 
then  existed  and  also  turned  to  the  estab¬ 
lished  real  estate  organizations,  most  of 
which  were  already  doing  a  small  amount 
of  management  business  for  absentee  own¬ 
ers.  This,  of  course,  occurred  (fortui¬ 
tously)  at  a  time  when  the  brokerage  busi¬ 
ness  was  virtually  non-existent  and  wben 
real  estate  salesmen  were  finding  it  almost 
impossible  to  make  any  commissions.  Tbe 
real  estate  offices  quickly  shifted  a  portion 
of  their  sales  force,  and  their  concentration, 
into  this  new  field  and  many  firms  were,  as 
a  matter  of  fact,  largely  supported  by  their 
management  business  during  tbe  depression 
years. 

Situation  Again  Reversed 

Since  Pearl  Harbor,  however,  this  situa¬ 
tion  has  again  reversed  itself. 

The  financial  institutions  had  intended  to 
hold  the  income  real  estate  which  they  had 
acquired  by  foreclosure  for  only  a  few 
months  but  it  was  found  in  a  frozen  market 
that  they  had  to  continue  retention  of  the 
property  through  the  period  of  the  30’s. 
When  they  found  more  recently  that,  with 
the  end  of  the  depression,  they  could  finally 
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dispose  of  their  holdings,  the  long  enforced 
delay  in  this  liquidation,  in  most  cases, 
strengthened  rather  than  weakened  their 
determination  to  be  ‘*out  of  tbe  real  estate 
business.”  In  the  five  year  period  from 
1939  to  1944,  many  such  institutions  sold 
every  parcel  of  the  real  estate  which  they 
had  acquired  in  the  early  *30’s.  At  the 
same  time,  many  of  the  10-year  trusts  which 
had  resulted  from  reorganizations  occurring 
between  tbe  years  of  1933  and  1938  expired 
during  the  war  years  and  subsequently.  At 
their  expiration,  the  properties  were  sold, 
or  trading  in  securities  had  resulted  in  a 
controlling  holder  whose  interest  centered 
in  the  dissolution  (or  lack  of  renewal)  of 
the  established  trust. 

Reverts  to  '20^8  Position 

Thus  most  income  real  estate  reverted  to 
the  position  which  it  held  in  the  1920’8,  and 
almost  all  investment  property  is  today 
again  owned  by  individual  owners,  syndi¬ 
cates  and  owning  corporations.  These  peo¬ 
ple  purchased  this  property  from  the  insti¬ 
tutions  for  one  of  four  reasons: 

1.  As  a  speculation. 

2.  To  ‘‘purchase”  the  management.  That  is, 
many  properties  have  been  acquired  by  indi¬ 
viduals  who  wanted  for  themselves  or  for 
relatives  a  job  of  managing  the  property  as 
an  additional  source  of  income. 

3.  For  self  use.  (This  relates  almost  entirely  to 
commercial  and  industrial  property  pur¬ 
chased  for  self  occupancy.) 

4.  As  an  investment. 

The  speculative  purchaser,  who  actually 
dominated  the  field  during  the  period  of 
rapid  rise  in  property  values  during  and 
after  the  war,  has  now  virtually  disappeared. 
There  remain  largely  the  second,  third  and 
fourth  categories  of  owners,  of  which  the 
second  and  third  represent  a  small  minor¬ 
ity.  It  is,  of  course,  clear  that  they  should 
not  he  ignored  by  a  wide-awake  manage¬ 
ment  company,  as  many  times  the  greatest 
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need  of  professional  management  advice 
exists  among  those  who  have  purchased 
property  with  the  intention  of  self-opera¬ 
tion  or  self  use.  In  most  instances,  however, 
it  is  virtually  impossible  to  shake  the  con¬ 
viction  of  these  people  that  self-operation 
results  in  a  net  saving  to  them  equivalent  to 
the  size  of  the  management  fee.  A  great 
deal  of  education  needs  to  he  done  here  and 
it  is  prohahle  that  only  a  growing  awareness 
hy  the  owning  public  of  the  differences  be¬ 
tween  well  and  poorly  operated  properties, 
plus  a  continued  growth  in  the  stature  of 
the  professional  management  business,  will 
result  in  any  but  a  relatively  smaU  number 
of  accounts  in  these  categories. 

Thus  it  is  principally  upon  the  fourth 
classification,  the  “investors,”  that  property 
managers  must  depend  as  a  source  of  man¬ 
agement  business.  It  is  a  sad  commentary 
upon  both  the  acumen  of  these  investors 
and  the  status  of  the  public  relations  of  the 
management  business  that  so  few  properties 
so  held  are  today  being  professionally  man¬ 
aged. 

Service  Largely  Inadequate 

It  is,  however,  becoming  clear  that  one  of 
the  principal  reasons  why  such  a  small  pro¬ 
portion  of  properties  held  by  investors  is 
being  managed  by  management  companies 
is  that  the  service  being  rendered  is  largely 
inadequate.  This  does  not  mean  that  prop*- 
erties  are  being  poorly  managed  or  that  the 
specific  service  involving  the  operation  of 
properties  is  not  thorough  and  well 
rounded.  It  does  mean,  however,  that  the 
people  who  have  purchased  property  for 
investment  purposes  stand  sorely  in  need  of 
additional  fiduciary  counsel  and  manage¬ 
ment. 

Many  investors  have  turned  to  real  estate 
in  recent  years  who  previously  concentrated 
their  investment  activities  in  securities  and 
non-tangible  assets.  This  decided  swing  on 
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the  part  of  many  such  investors  toward  in¬ 
vestment  real  estate  has  resulted  in  a  very 
considerable  opportunity  for  management 
firms — an  opportunity  of  which  only  a  few 
have  to  date  taken  real  advantage.  Such  in¬ 
vestors  have  turned  increasingly  to  real 
estate  for  several  reasons: 

1.  Daring  the  series  of  inflation  scares  in  this 
country  many  people  of  means  turned  to 
real  estate  as  a  “hedge"  against  extreme 
inflation  in  an  effort  to  protect  principal — 
sometimes  without  serious  regard  to  return 
on  the  investment. 

2.  The  long-term  trend  of  declining  interest 
rates  throughout  our  economy  as  a  whole, 
coupled  with  rising  prices,  has  forced  many 
investors  to  turn  to  the  higher  returns  avail¬ 
able  in  real  estate  as  the  only  means  of 
maintaining  relative  income  levels. 

3.  The  tremendous  accumulation  of  savings 
which  occurred  daring  the  war  period  re¬ 
sulted  in  a  need  for  farther  investment  out¬ 
let  and  forced  many  such  investors  to  turn  to 
real  estate  who  had  never  considered  it 
before. 

4.  The  progressive  income  tax  and  high  rates 
have  increased  most  sharply  the  tax  advantage 
of  the  ownership  of  income  properties  as 
opposed  to  securities. 

Many  people  (individuals,  syndicates, 
corporations)  who  turned  to  income  real 
estate  for  the  first  time  found  themselves 
alone  in  a  market  with  no  central  trading 
place,  no  established  “board”  or  prices,  little 
or  no  Securities  and  Exchange  Commission 
protection,  and  little  recorded  experience  or 
data  to  fall  back  upon.  These  people  were, 
and  are,  sorely  in  need  of  an  “investment 
service*’  similar  to  those  available  in  all 
other  major  investment  fields.  It  is  here 
that  there  is  represented  a  new  and  real  op¬ 
portunity  for  property  managers. 

“Married”  to  Properties 

Too  many  property  managers,  as  well  as 
owners,  have  heretofore  thought  of  the 
property  managed  as  a  fixed  element  in 
their  relationship.  The  owner’s  and  the 
manager’s  only  common  meeting  ground,  in 
many  instances,  has  been  in  relation  to  the 
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specific  property  involved.  Many  owners 
have  become  “married”  to  their  property, 
have  felt  an  identification  with  it  that 
would  not  allow  them  to  change  invest¬ 
ments  even  when  obviously  required.  The 
peculiar  thing  is  that  many  managers  have 
come  to  feel  the  same  sense  of  identification 
and  have  neglected  to  represent  their,  and 
their  owners’,  best  interest  through  advo¬ 
cacy  of  a  change  in  investment  policy. 

To  succeed  in  the  new  climate  of  real 
estate  investment,  the  relationship  between 
owner  and  manager  in  the  future  wiU  have 
to  become  more  that  of  investor  and  coun¬ 
sellor  less  that  of  employer  and  employee — 
a  relationship  which  still  largely  exists. 
There  are  a  great  many  owners  who  need 
and  want  this  type  of  counsel  and  represen¬ 
tation.  There  are  many  other  investors  who 
have  not  entered  the  real  estate  field  be¬ 
cause  they  have  not  been  able  to  secure  the 
type  of  investment,  the  type  of  liquidity,  or 
the  type  of  advice  they  needed.  The  crying 
need  is  for  management  of  funds  and  not 
simply  improved  operation  of  physical 
property. 

There  is  no  reason  why  real  estate,  any 
more  than  stocks  and  bonds,  should  always 
be  considered  as  either  (a)  speculation,  or 
(b)  a  lifetime  holding.  The  majority  of 
people  who,  for  the  first  time,  have  bought 
real  estate  in  the  last  few  years  or  who  now 
are  prospective  buyers  of  real  estate  are 
neither  speculators  nor  are  they  traditional 
owners  who  want  the  “feel”  and  prestige  of 
property.  They  are  people  who  are  really 
looking  for  a  vessel  for  investment  funds 
which  will  represent  safety  and  income. 

Service  Problem  Stated 

The  problem  of  a  real  estate  investment 
service,  like  that  of  all  other  investment 
services,  is  to  secure  safety  in  income 
through  diversification  and  through  the 
anticipation  of  changing  trends.  These  can 


be  achieved  through  large-scale  operations 
and  through  adequate  redistribution  as  re¬ 
quired. 

There  are  a  number  of  large  management 
firms  which  are  operating  now  in  substan¬ 
tially  this  manner — ^with  management  busi¬ 
ness  coming  almost  entirely  from  a  series  of 
syndicates,  owning  corporations  and  land 
trusts,  which  purchase,  own,  and,  when 
necessary,  dispose  of  properties  for  a  large 
group  of  investors. 

Most  such  management  organizations 
have  an  interest  in  each  one  of  the  holding 
groups.  The  management  company  in  this 
relationship  is  representing  a  group  of  in¬ 
vestors  and  none  of  the  syndicate  interests 
nor  the  shares  in  the  corporations  or  land 
trusts  are  offered  for  public  sale.  SEC  reg¬ 
istration,  therefore,  is  not  required. 

Diversification  Possible 

This  process  allows  for  a  very  consider¬ 
able  amount  of  diversification,  and  the  ex¬ 
perience  of  these  management  companies 
has  been  that  it  is  very  easy  to  attract  ad¬ 
ditional  investors.  As  a  matter  of  fact, 
within  the  past  12  months  in  a  number  of 
cities,  this  new  type  of  operation  has  be¬ 
come  so  well  established  that  it  has  become 
a  great  deal  more  difficult  to  find  proper 
properties  for  purchase  and  investment 
than  it  has  been  to  secure  additional  in¬ 
vestment  funds  to  support  the  purchases. 

The  management  business  of  these  firms 
has  been  restricted,  therefore,  recently,  not 
by  lack  of  willing  property  owners  but  by 
a  growing  lack  of  properties  for  them  to 
own.  These  organizations  have  attracted 
wide  notice  and  have  been  able  to  maintain 
or  increase  management  business  during  a 
time  when  the  net  management  business 
available  has  declined  substantially.  They 
are  offering  a  new  and  vitally  needed  serv¬ 
ice- to  the  investment  public  and  to  the  com¬ 
munities  in  which  they  operate. 
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An  Investment  Service 

This,  then,  is  the  prescription  for  the  ills 
which  have  heset  the  business  of  profes¬ 
sional  property  management — that  manage¬ 
ment  must  now  perform  what  is  in  many 
respects  an  investment  service  as  well  as  an 
operating  service.  The  owning  public  is 
still  not — perhaps  never  will  be — ^willing  on 
a  large  scale  to  purchase  the  kind  of  operat¬ 
ing  advice  and  technique  which  it  truly 
needs.  It  is  clear,  however,  in  other  fields — 
and  it  is  becoming  increasingly  clear  in  the 
real  estate  field — that  they  are  willing  to 
pay  substantially  for  the  management  of 
their  savings. 

The  real  estate  market,  too,  is  such  that 
it  is  extraordinarily  difficult  for  any  one  in¬ 
dividual  to  enter  the  market  actively 
enough,  to  have  opportunities  at  the  type 
of  purchases  which  will  represent  good 
buys,  good  investments,  diversification  as 
to  type  and  location. 

Techniques  Discussed 

The  balance  of  this  article  discusses 
briefly  the  techniques  whereby  such  an  in¬ 
vestment  service  may  be  established  by  a 
management  company.  There  are  two  ele¬ 
ments  that  are  extremely  important:  First, 
the  type  of  legal  entities  which  are  to  be 
employed  as  investment  pools  for  the  pur¬ 
chase  of  property;  and,  second,  the  tech¬ 
nique  of  diversification  and  flexibility  of 
investment  which  wiU  allow  for  the  maxi¬ 
mum  in  income,  safety  and  liquidity, 
through  purchase  and  disposal  of  property. 
We  shall  take  up  the  latter  first. 

Whereas  it  has  long  been  assumed  that 
the  real  estate  market  moves  as  a  whole,  it 
is  apparent  that,  within  the  real  estate  mar¬ 
ket,  there  is  a  great  deal  of  backing  and 
filling.  There  is  a  sort  of  kaleidoscopic  in¬ 
terior  movement  which  results  many  times 
in  income  and  price  increases  in  one  prop¬ 


erty  while  at  the  same  time  another  prop¬ 
erty  is  showing  decreases  both  in  value  and 
returns. 

^^Buying  Well’’  Important 

It  is  an  important  part  of  real  estate  in¬ 
vestment  to  “buy  well.”  It  is  not  necessary, 
however,  that  each  purchase  be  a  “bargain.” 
Whereas  to  get  a  property  below  market 
value  may  seem  like  an  ideal  transaction,  it 
is  more  important  both  from  the  standpoint 
of  liquidity  and  return  that  purchased  prop¬ 
erties  be  in  proper  trend.  “Bargain  hunt¬ 
ing”  is  the  field  of  speculators,  and,  whereas 
there  is  no  reason  why  such  investment 
pools  can  not  occasionally  speculate,  it  is 
clear  that  their  major  function  is  perpetu¬ 
ation  of  principal  and  the  acquisition  of  in¬ 
come  rather  than  capital  gain. 

Trend  in  real  estate  is  represented  by  two 
distinct  factors — that  is,  there  are  two  types 
of  movement  within  the  real  estate  market 
as  a  whole  which  cause  one  property  to  be 
in  a  different  trend  than  another.  These 
are:  (I)  trend  of  location,  and  (2)  trend 
of  function. 

Analysis  of  location  trends  is  absolutely 
necessary  to  effective  property  manage¬ 
ment,  or  for  investment  counsel,  and  the 
factors  which  make  for  changes  in  loca¬ 
tional  value  vary  from  time  to  time  and 
from  situation  to  situation.  We  have  seen 
times  when  there  has  been  a  substantial 
difference  from  one  city  to  another,  when 
the  cities  with  a  strong  farm  hinterland 
have  acted  differently  from  those  which 
were  purely  industrial,  when  commercial 
cities  have  acted  differently  from  manu¬ 
facturing  towns. 

War  Experience  Cited 

During  the  war,  of  course,  the  greatest 
boom  took  place  in  manufacturing  centers. 
More  recently,  those  communities  with 
large  dependence  on  agriculture  have 
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showed  the  greatest  stability.  The  South 
and  West  have  seen  the  greatest  population 
growth — the  greatest  increase  in  the  value 
of  individual  property.  Stability,  however, 
in  some  such  localities  is  less  than  that  of 
investment  real  estate  in  the  more  tradi¬ 
tional  northeastern  communities. 

These  are  factors  of  great  importance, 
and  it  is  not  at  all  illogical  for  a  manage¬ 
ment  firm  to  handle  the  investment  of  funds 
in  real  estate  in  many  parts  of  the  country 
and  in  different  types  of  communities.  Cer¬ 
tainly,  the  proper  type  of  investment  port¬ 
folio  would  not  concentrate  aU  of  its  hold¬ 
ings  in,  for  example,  a  farm  community  or 
in  a  purely  manufacturing  town.  Similarly, 
it  might  well  avoid  concentrating  all  of  its 
funds  in  an  atypical  geographical  area. 

Location  of  investment  is  equally  impor¬ 
tant  in  regard  to  the  specific  situation  of  a 
property  in  its  community  and  its  relation¬ 
ship  to  surrounding  property,  people,  and 
facilities.  The  rapidity  of  locational  trend 
movement  is  a  well  known  real  estate  phe¬ 
nomenon.  It  need  not  be  discussed  at  length 
here.  It  should,  however,  be  pointed  out 
that  the  trends  are  different  (and  rest  upon 
different  factors)  for  different  types  of 
property. 

New  Building  a  Factor 

The  decision  in  regard  to  “basing  points” 
for  steel  and  cement,  for  example,  has  a 
considerable  locational  effect  upon  indus¬ 
trial  real  estate  in  many  parts  of  the  coun¬ 
try.  Population  movements  will  affect  the 
value  of  residential  real  estate.  New  build¬ 
ing  of  residential  structures  will  cause  ap¬ 
preciation  in  some  retail  centers,  whereas 
new  construction  of  commercial  facilities 
will  cause  a  considerable  decline  in  those 
areas  which  are  beyond  it — ^where  it  can 
intercept  people  proceeding  from  a  resi¬ 
dential  area  to  the  old  market  centers. 

It  is  very  clear  that  locational  trends 


within  each  community  are  relative,  as  be¬ 
tween  one  location  and  another.  That  is, 
all  locations  can  not  trend  downward,  nor 
even  most  of  them.  Inasmuch  as  the  rela¬ 
tionship  is  relative,  a  number  of  locations 
going  downward  normally  results  in  an 
equal  number  of  locations  improving,  and 
vice  versa.  This  balance  between  improve¬ 
ment  and  decline  of  locations  is  largely 
obscured,  however,  by  the  movement  of  the 
real  estate  market  as  a  whole.  This  has  re¬ 
sulted  in  front  foot  values,  for  example,  of 
all  property  in  a  community  increasing  or 
decreasing  simultaneously. 

The  fact  that,  in  a  deflation,  all  property 
goes  down  in  monetary  price  and  that,  in 
inflation,  all  property  goes  up  in  monetary 
price  does  not  affect  the  fact  that  there  is 
an  absolute  correspondence  within  the  mar¬ 
ket  between  those  properties  which  are  im¬ 
proving  in  location  trend  and  those  which 
are  going  downward.  Wise  investment, 
therefore,  will  contemplate  continually 
shifting  from  locations  which  are  indicating 
adverse  trend  into  locations  which  are 
showing  improvement.  The  anticipation  of 
these  trends  is  an  important  part  of  the  in¬ 
vestment  property  manager’s  operation. 

Relationships  Obscured 

Just  as  the  movement  of  the  real  estate 
market  as  a  whole  obscures  the  trend  of 
location  relationship,  it  also  frequently  ob¬ 
scures  the  fact  that  different  types  of  prop¬ 
erties  are  acting  differently  within  that 
market.  One  only  needs  to  think  back  a 
few  years,  however,  to  remember  how  dif¬ 
ferently,  for  example,  office  buildings  acted 
from  apartment  buildings.  Apartment 
buildings  started  to  climb  rapidly  in  value 
as  early  as  1937 ;  yet  it  was  not  until  almost 
1944  that  the  big  movement  in  value  and 
income  in  office  buildings  became  apparent. 

In^the  last  few  years,  we  have  seen  office 
buildings,  apartment  buildings,  hotels  and 
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farms  continually  increase  in  price  and  re¬ 
turn,  though  at  varying  rates.  We  have  on 
the  other  hand  seen  a  substantial  drop  in 
the  price  of  houses  (12  per  cent  in  six 
months  at  one  point)  and  also  a  drop  of  con¬ 
siderable  dimensions  in  certain  types  of  in¬ 
dustrial  and  multistory  loft  property  lo¬ 
cated  away  from  the  center  of  town  where 
there  are  no  possibilities  of  conversion  into 
office  or  semi-loft  usage. 

Requires  Varied  Properties 

Thus,  an  investment  portfolio  planning 
now  for  the  future  would  require  consid¬ 
erable  diversification  as  to  the  type  of 
property  held.  It  would,  in  addition,  con¬ 
template  shifts  of  emphasis  from  one  type 
of  property  to  the  other  as  the  changing 
trend  in  the  real  estate  market  indicates. 

For  example,  the  continuation  or  discon¬ 
tinuation  of  rent  control  would  have  a 
marked  effect  on  one’s  purchase  or  sale  of 
apartment  buildings.  Residential  hotels 
will  continue  to  maintain  an  extraordinarily 
high  rate  of  return  as  long  as  their  freedom 
from  rent  control  is  balanced  by  severe  rent 
restrictions  in  unfurnished  properties.  An¬ 
ticipation  of  continuance  of  rent  control 
would  call  for  an  emphasis  on  corridor-type 
furnished  properties,  whereas  anticipation 
of  discontinuance  of  rent  control  in  1949 
would  call  for  purchases  of  well  located  un¬ 
furnished  buildings,  particularly  where 
rents  appear  to  be  below  comparability. 

Every  portfolio  would  contain  a  substan¬ 
tial  amount  of  100  per  cent  centrally  lo¬ 
cated  commercial  real  estate  covered  with 
percentage  leases  as  a  hedge  against  infla¬ 
tion,  as  this  is  the  only  type  of  property 
which  adjusts  itself  automatically  to  the 
purchasing  power  of  the  dollar.  Here  vol¬ 
ume  of  sales  and  price  of  merchandioe  re¬ 
sult,  through  percentage  leases,  in  auto¬ 
matic  increases  in  income  to  the  owner 
during  a  strong  inflationary  trend. 


Farm,  Rural  Property 

A  portfolio  would  also  contemplate  some 
farm  and  rural  property,  but  would  closely 
watch  the  slight  movement  downward  in 
food  prices  and  the  bumper  crops  in  Amer¬ 
ica  and  abroad. 

Industrial  and  loft  properties,  at  a  pre¬ 
mium  if  the  trend  towards  rearmament 
should  continue,  will,  however,  suffer  se¬ 
verely  in  income  and  price  if  there  is  a  cut¬ 
back  in  that  program,  through  the  net  con¬ 
traction  of  space  becoming  apparent  in  all 
industry  and  through  the  continual  new 
construction  of  efficiency  type  one-story 
manufacturing  structures. 

Loft  and  industrial  buildings  located  near 
the  central  business  district  in  many  com¬ 
munities  will  become  excellent  investments 
as  the  office  building  situation  remains  tight 
and  lease  renewals  at  new  high  rental  rates 
force  “fringe”  firms  into  the  outlying  areas 
of  the  business  districts.  The  last  few  years 
have  seen  many  such  properties  with  com¬ 
paratively  little  rehabilitation  and  modern¬ 
ization  increase  rental  rates  from  50  cents 
a  foot  (when  operated  for  loft  purposes)  up 
to  $2  a  foot  (when  operated  as  semi-loft  or 
office  space) . 

No  Single  Type  Alone 

Thus,  for  balance,  safety  and  liquidity, 
each  investor  should  have  his  funds  divided 
between  a  diversification  of  these  types  of 
property  and,  while  no  single  type  of  prop¬ 
erty  should  make  up  any  complete  invest¬ 
ment  pool,  emphasis  should  shift  from  one 
type  of  property  to  another  as  well  as  from 
one  location  to  another  as  trends  indicate. 

The  techniques  employed  in  investment 
service  by  those  management  organizations 
which  have  expanded  into  this  field  varies 
considerably  from  organization  to  organi¬ 
zation.  This  variance  is  necessary  because 
of  the  considerable  difference  in  municipal 
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and  state  regulations  as  well  as  different 
local  customs  and  preferences.  The  needs 
of  the  people  whom  the  investment  service 
is  counselling  also  are  not  the  same  from 
group  to  group. 

Roughly,  however,  most  such  manage¬ 
ment  organizations  have  pursued  invest¬ 
ment  service  operation  through  the  estab¬ 
lishment  of  a  series  of  one  of  three  types 
of  organizations:  i.e.,  syndicates,  corpora¬ 
tions,  or  land  trusts.  Whichever  one  of 
these  is  used,  membership  may  be  as  few 
as  two  or  three  persons  or  as  many  as  several 
hundred.  Each  entity  may  own  one  prop¬ 
erty  or  an  indefinite  number  of  properties. 

From  Five  to  20 

Normally,  however,  the  number  of  per¬ 
sons  participating  in  each  such  grouping 
runs  from  five  to  20,  as  frequently  larger 
memberships  result  in  a  need  for  public 
sale,  together  with  registration  and  so  forth 
with  all  the  attendant  cost  and  details. 

In  some  cities,  the  practice  is  that  there 
is  a  separate  investment  group  involved  in 
the  ownership  of  each  property.  In  such  a 
case,  an  individual  investor  would  most 
likely  participate  in  a  number  of  groups  in 
order  to  secure  proper  diversification. 

In  other  cities,  each  such  group  will  be 
involved  in  the  ownership  of  a  number 
of  properties  (or  securities  of  a  number  of 
properties)  and  the  diversification  is  se¬ 
cured  within  the  investment  vessel  itself. 

Each  one  of  the  three  techniques  which 
are  normally  used  have  certain  specific  ad¬ 
vantages  which  apply  in  greater  or  lesser 
degree,  depending  upon  the  local  situation 
and  the  local  laws  which  apply.  There  is  no 
attempt  here  to  give  more  than  a  general 
description  of  the  techniques  because  of 
this  very  considerable  variance  in  state  laws 
and  also  in  municipal  regulations.  The 
three  techniques  normally  used  are  as  fol¬ 
lows: 


1.  SYNDICATES 

Sach  a  syndicate  is  a  partnership  and  has 
the  advantage  of  avoiding  the  double  taxation 
with  which  the  stockholders  in  a  corporation 
are  faced  (the  corporation  pays  income  tax 
as  well  as  the  stockholder  on  his  dividends) . 
On  the  other  hand  participants  in  the 
syndicate  are  faced  with  the  same  situation 
of  personal  liability  which  applies  to  part¬ 
nerships.  There  is  normally  no  limit  on  the 
number  of  members  which  a  syndicate  can 
have. 

2.  CORPORATIONS 

Here  personal  liability  is,  of  course,  a- 
voided,  but  there  is  a  considerable  income  tax 
disadvantage.  Securities  in  the  corporation 
may  be  sold  but  there  must  be  no  ‘‘public 
sale”  unless  there  is  previous  registration 
with  the  SEC.  Most  states  have  so-called 
“blue  sky”  laws  which  limit  the  nnmber  of 
stockholders  in  such  corporations  without 
state  regulation.  Some  attorneys  advocate 
pre-enbscription  to  such  corporations  in 
order  to  avoid  all  appearance  of  public  sale 
of  securities. 

3.  LAND  TRUSTS 

This  is  a  rather  new  form  of  operating 
investment  groups.  The  operation  is  not 
much  different  from  that  of  a  syndicate  ex¬ 
cept  that  the  title  to  the  property  is  held  by 
a  trustee.  The  advantage  is,  of  course,  that 
they  have  the  same  tax  advantages  as  syndi¬ 
cates  but  avoid  personal  liability  in  the 
same  way  as  does  a  corporation.  Ability  to 
use  this  device,  however,  varies  considerably 
from  community  to  community  depending 
upon  local  laws. 

Any  management  organization  establish¬ 
ing  one  or  more  of  the  investment  pools 
above  should  preeede  such  formation  with 
a  careful  legal  investigation  by  competent 
attorneys  in  their  community.  The  legal 
entity  is  very  important,  and  competent 
legal  advice  should  be  sought  before  select¬ 
ing  the  type  to  be  used. 

Hoping  for  Depression 

There  is  a  very  considerable  disposition 
among  property  managers  to  think  nostal¬ 
gically  of  the  years  when  all  income  prop¬ 
erty  .was  in  the  hands  of  institutions.  Many 
of  them  are  “waiting”  for  a  recurrence  of 


1948 


14 

the  foreclosure  cycle  in  order  to  bolster 
declining  management  volume.  They  have 
accepted  the  role  of  hoping  that  the  next 
depression  is  ^just  around  the  comer.** 

The  question,  of  course,  as  to  whether 
there  will  be  a  substantial  amount  of  prop¬ 
erty  in  the  hands  of  institutions  in  the  next 
few  years  revolves  upon  the  query:  “Will 
there  be  another  depression?** — and  then: 
“If  there  is  another  depression,  will  it  come 
soon?** — and  finally:  “When  the  depression 
comes,  will  it  carry  with  it  the  same  con¬ 
comitant  of  wholesale  foreclosure  of  invest¬ 
ment  property?** 

Must  Meet  Challenge 

It  would  perhaps  be  sanguine  to  antici¬ 
pate  that  there  will  not  be  another  depres¬ 
sion.  It  is,  however,  equally  “sanguine**  to 
assume  that  another  one  may  be  in  the  im- 
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mediate  offing  which  will  result  in  the  same 
foreclosure  experience  that  existed  in  the 
early  30*s.  Rearmament  and  the  Russian 
war  scare  may  well  serve  to  delay  any  sub¬ 
stantial  deflation  almost  indefinitely. 

It  is  also  not  without  the  realm  of  possi¬ 
bility  that,  in  another  emergency  of  the 
type  which  we  experienced  in  1929  and  the 
early  30*s,  there  will  be  a  mortgage  mora¬ 
torium  by  executive  fiat  or  that  some  new 
foreclosure  technique  will  be  evolved.  Of 
course,  too,  a  growing  number  of  properties 
carry  loans  which  are  secured  by  the  fed¬ 
eral  government.  It  is  clear,  therefore,  that 
there  is  no  profit  to  be  gained  in  waiting 
for  a  recurrence  of  the  foreclosure  cycle. 

Property  managers  today  must  face  the 
challenge  of  a  new  need  and  a  new  tech¬ 
nique  with  an  expansion  of  outlook  and 
service. 


NOTE  TO  OUR  READERS 


The  Journal  of  Property  Management  solicits  its  readers  to  become  contributors 
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PUBLICS,  POLICIES  AND  PUBLICIZING 

By  David  L.  Keith 

Real  estate  management  companies  have  more  than  one  public  which 
they  should — and  must — reach  with  the  story  of  their  work  if  these  com¬ 
panies  are  to  prosper  as  they  desire  and  deserve.  This  article,  in  a  de¬ 
tailed  form,  tells  what  those  publics  are  and  suggests  some  ways  to  put 
the  management  company's  story  across  to  each  of  them. 

Every  management  company  has  pub-  Before  going  further,  the  term  public  re¬ 


lics  and  policies.  What  do  they  do  with 
them?  Consider  the  imaginary  firm  of 
Blackstone. 

A  planned  program  is  the  primary  essen¬ 
tial  of  public  relations  for  a  management 
company.  No  two  management  companies 
can  attack  the  problem  in  the  same  manner. 
A  mere  listing  of  the  successful  program  of 
an  individual  company  could  be  useless  for 
others.  Worse  than  that,  it  could  prove 
fatal  in  that  a  public  relations  program  is 
arrived  at  for  specific  conditions  and  to  fit 
personalities  of  the  major  parties  involved. 

This  article  presents  a  basic  plan  for  ar¬ 
riving  at  a  public  relations  program  for  a 
real  estate  management  company.  While 
specific  suggestions  are  made,  there  is  no 
intention  that  they  should  be  accepted  as 
part  of  every  management  company’s  pub¬ 
lic  relations  program. 

Defines  Public  Relations 

Public  relations  for  individual  buildings 
vary  considerably  and  no  attempt  will  be 
made  in  this  article  to  cover  that  phase. 

David  L.  Keith  is  president  of  David  L.  Keith  and 
Company  in  Peoria.  Formerly  he  was  associated 
with  Downs,  Mohl  &  Company  and  Real  Estate 
Research  Corporation  in  Chicago.  Mr.  Keith  is 
known  to  the  Journal  readers  as  editor  of  the 
Maintenance  Elxchange  Column.  In  addition  to 
his  management  business  he  has  specialized  in 
public  relations  and  has  given  numerous  talks  on 
the  subject  as  well  as  taught  public  relations  at 
Bradley  University. 


lations  should  be  defined.  Although  there 
are  many  definitions  current  among  pro¬ 
fessional  men,  the  whole  business  boils 
down  to  the  relations  of  an  organization 
with  its  individual  publics.  We  use  the 
word  “publics”  because  these  publics  vary 
both  in  number  and  in  kind. 

Every  management  company  already  has 
relations  with  all  its  publics.  They  may  be 
good  or  bad,  and  they  may  be  good  with 
some  publics  and  poor  with  others.  Be¬ 
cause  profits  and  success  are  relative  terms, 
it  is  possible  for  a  company  to  have  poor 
public  relations  and  still  maintain  a  tem¬ 
porary  or  long  term  modicum  of  success 
and  profit.  The  important  point  is,  that 
with  proper  public  relations  programming, 
greater  profits  and  more  success  are  pos¬ 
sible. 

The  Program 

The  process  of  setting  up  a  PR  program 
is  much  the  same,  whatever  the  organi¬ 
zation,  and  involves  primarily  the  same 
steps.  This  process  can  be  divided  into  five 
initial  steps.  They  are:  (1)  determine  the 
main  objectives;  (2)  determine  the  indi¬ 
vidual  publics;  (3)  determine  the  objec¬ 
tives  for  each  public;  (4)  determine  the 
policies  which  will  succeed  in  reaching  the 
objectives  with  each  public;  and  (5)  inter¬ 
pret  (publicize)  these  policies. 

When  these  five  steps  have  been  taken,  a 
continual  check  of  the  whole  program  is 
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necessary.  If  these  steps  are  written  out, 
confusion  will  be  avoided.  A  regular 
weekly  or  monthly  meeting  can  be  held 
among  the  executives  to  evaluate  the  proc¬ 
ess,  and  the  progress  of  the  program. 

Let's  take  a  mythical  real  estate  company 
and  see  how  a  complete  program  would  be 
set  up.  This  company,  the  Blackstone  Real 
Estate  Company,  has  determined  that  it 
has  the  mechanical  end  of  property  man¬ 
agement  down  pat.  It,  like  many  others 
under  present  economic  conditions,  has 
lost  a  great  deal  of  management  business 
during  the  wartime  and  postwartime  pe¬ 
riods.  However,  Mr.  J.  B.  Blackstone  is 
optimistic.  He  is  determined  to  prepare 
for  the  break  and  smooth  the  way  for  a  re¬ 
turn  to  more  property  management. 

Main  Objectives  Set 

On  November  1,  1948,  Mr.  Blackstone 
calls  in  his  two  partners,  Stevens  and 
Peebles,  and  prepares  to  set  up  a  public 
relations  program.  To  prepare  himself  for 
the  unfamiliar  ordeal,  he  has  read  three 
good  books  on  public  relations. 

After  considerable  discussion,  the  three 
decide  that  the  main  objectives  of  the  pro¬ 
gram  will  be  (1)  to  obtain  new  manage¬ 
ment  business,  and  (2)  to  retain  the  man¬ 
agement  business  which  they  now  hold. 
All  policies  which  will  be  set  up  will  be 
scrutinized  in  their  relation  to  these  two 
major  objectives.  All  actions  are  to  be 
gauged  by  their  ability  to  accomplish  these 
two  objectives.  This  is  a  necessity,  Mr. 
Blackstone  points  out  to  his  associates. 
There  are  so  many  things  that  could  be 
done  that  would  merely  waste  time  and 
money. 

Publics  Are  Dug  Out 

**J.  B.”  is  a  methodical  man.  He  there¬ 
fore  arranged  the  publics  of  the  Blackstone 
Real  Estate  Company  alphabetically  rather 


than  in  order  of  importance.  He  doesn't 
want  to  miss  any.  Here  they  are : 

I.  Community: 

A.  Building  owners  (prospects). 

B.  Opinion  formers. 

C.  General  community. 

II.  Consumeb: 

A.  Owners  of  property  now  managed 
(clients). 

B.  Tenants.  (Ed.  note:  Tenant  relations 
will  not  be  covered  in  this  article.) 

III.  Employees: 

A.  Staff — the  central  office 

B.  Building  staff.  (Ed.  note:  Will  not 
be  considered  in  present  article.) 

IV.  Governmental: 

A.  Local. 

1.  Zoning  commission. 

2.  Foreclosure  government  officials. 

3.  Police  and  fire  inspectors. 

4.  Miscellaneous. 

B.  State. 

C.  National. 

V.  Labor: 

A.  All  labor  unions  representing  employ¬ 
ees  of  buildings  and  office. 

VI.  Media: 

A.  Local  newspapers. 

B.  Local  radio  stations. 

VII.  Supplier-Creditor: 

A.  All  those  who  sell  services  or  products 
to  the  Company  or  to  the  properties 
under  its  management. 

VIII.  Trade: 

A.  Local  real  estate  board. 

B.  National  Association  of  Real  Estate 
Boards. 

C.  Institute  of  Real  Estate  Management. 

D.  Local  and  national  real  estate  men. 
EL  Other  associations. 

Mr.  Blacketone's  secretary  announced 
an  appointment  waiting  and  the  meeting 
was  adjourned. 

Community  Objectives 

Reconvening  the  next  afternoon,  the  top 
men  decided  that  different  objectives  were 
necessary  for  each  of  the  three  community 
public  subdivisions. 

Building  owners  are  to  be  encouraged  to 
place  management  business  with  the  Black¬ 
stone  Company. 
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The  opinion  formers,  such  as  lawyers, 
bankers,  heads  of  local  chambers  of  com* 
merce,  manufacturers’  associations,  etc., 
are  to  be  sold  on  recommending  Blackstone 
Company  if  they  are  asked  for  advice  on 
property  management. 

The  objective  with  the  general  commu¬ 
nity  is  to  make  Blackstone  Real  Estate 
Company  well  known  and  respected. 

Consumer  Objectives 

The  objective  with  the  present  clients  is 
simply  *‘hold  them.” 

Employee  Objectives 

The  staff  at  the  central  office  is  to  be  sold 
on  the  company  so  they  will  (a)  sell  it  to 
others,  (b)  be  proud  to  work  there,  and 
(c)  do  their  work  well. 

Governmental  Objectives 

Local  governmental  objectives  are:  (a) 
To  have  pleasant  personal  relationships 
with  local  government  officials  so  that  prob¬ 
lems  can  be  solved  quickly,  and  (b)  to  con¬ 
vince  those  governmental  officials  who 
might  someday  be  in  a  position  to  assign 
management  that  Blackstone  Company  is 
tops. 

The  objectives  with  state  and  national 
governments  are  to  keep  legislation  detri¬ 
mental  to  the  real  estate  management  pro¬ 
fession  from  being  passed  and  to  encourage 
favorable  legislation. 

Labor  Objectives 

Labor  objectives  are  to  work  with  labor 
unions  so  that  neither  owner,  nor  tenant, 
nor  employee  is  discriminated  against. 

Media  Objectives 

Favorable  news  items  on  the  radio  and  in 
newspapers  are  the  objective  of  media  re¬ 
lations.  Items  should  include  both  spot 
news  and  feature  stories. 
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Supplier-Creditor  Objectives 

Stevens,  who  is  in  charge  of  purchasing, 
pointed  out  to  his  partners  that  salesmen 
who  call  on  them  *‘get  around”  among  a  lot 
of  buildings.  Some  of  these  buildings  are 
owner-managed  and  these  salesmen  could, 
therefore,  be  used  as  Blackstone  salesmen  if 
they  were  properly  treated.  The  objectives 
with  supplier-creditors  are  (a)  to  make 
them  Blackstone  salesmen,  and  (b)  to  ob¬ 
tain  any  possible  ’^breaks”  in  purchasing. 

Trade  Objectives 

The  objectives  with  all  trade  relations 
are  (a)  to  keep  up  with  progress,  (b)  to 
maintain  an  ‘‘open  ear”  policy  for  possible 
new  business,  and  (c)  gain  a  reputation  as 
being  a  leader  in  the  field. 

The  dove  season  being  open,  Stevens  and 
J.  B.  beat  a  hasty  retreat. 

Public  Relations  Tools 

Over  the  weekend  Stevens  was  busy  pre¬ 
paring  a  list  of  methods  of  interpretation  of 
the  policies  of  Blackstone  Company.  There 
is  no  use  in  setting  up  a  policy  unless  there 
is  a  good  method  of  publicizing  it. 

Although  Stevens’  list  was  not  complete, 
it  provided  a  necessary  check  against  obvi¬ 
ous  omission.  He  gathered  the  methods 
or  the  tools  of  interpretation  under  three 
main  headings:  (1)  The  spoken  word;  (2) 
the  written  word;  and  (3)  atmospheric 
impressions. 

This  is  the  way  the  tools  of  interpretation 
break  down  by  these  principal  categories: 

The  spoken  word — everyday  conversation 
(social  and  business) ;  loud  speakers;  open 
house;  planned  conversation;  radio;  speeches; 
telegrams,  and  telephone. 

The  written  word — annual  reports;  automo¬ 
bile  panels;  awnings;  banners;  blotters;  book¬ 
lets  and  pamphlets;  calendars;  caps  and 
uniforms;  car  cards;  company  publications; 
directories;  envelope  stnffers;  envelopes;  ex¬ 
hibits;  handbills;  letterheads;  letters;  license 
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plate  additions;  magazines;  match  boxes;  mov¬ 
ing  pictures;  newspapers;  novelties;  program 
advertising;  reports;  sandwich  boards;  signs 
and  posters;  seats  and  benches;  sky  writing; 
stickers;  tags;  taxi  signs;  tire  covers,  and  win¬ 
dow  and  office  displays. 

Atmospheric  impressions — appearance  of  of¬ 
fice  facilities;  appearance  of  personnel;  club 
and  organization  participation;  location  of  of¬ 
fice;  moving  pictures;  open  house,  and  parties 
and  get-togethers. 

At  this  point  Mr.  Peebles  brought  up  an 
important  question:  ^All  this  is  fine,  but 
who*s  going  to  make  up  the  annual  reports, 
company  publications,  etc.?*’ 

J.  B.,  as  anyone  could  tell  you,  was  an 
extrovert.  His  attitude,  which  he  emphat¬ 
ically  expressed,  was  that  each  one  of  them 
would  be  assigned  particular  sections  of 
these  tools  and  they  would  do  the  work. 

“No  sense,”  he  proclaimed,  “in  paying 
some  outside  guy  to  do  what  we  can  do  our¬ 
selves.” 

Stevens  finally  saw  what  Mr.  Peebles  was 
getting  at.  It  suddenly  dawned  on  him 
that  J.  B.  was  using  the  same  argument  that 
a  building  owner  uses  in  decrying  the  value 
of  a  professional  property  management 
company.  He  flatly  stated:  “We  can’t  be 
expected  to  be  experts  on  everything.  Since 
our  specialty  is  property  management,  I 
think  we  should  continue  to  specialize  in 
that  rather  than  broadening  our  field  too 
highly  among  the  three  of  us.  I  move  that 
we  employ  outside  experts  when  the  diffi¬ 
culty  of  a  problem  is  such  that  we  would 
be  expending  too  much  time  in  learning.” 

Mr.  Peebles  seconded  and  J.  B.,  slightly 
red  faced,  acquiesced. 

Policies  and  Interpretation 

The  last  two  steps  in  setting  up  the  PR 
program  consumed  all  available  hours  dur¬ 
ing  the  rest  of  November.  Many  a  pitched 
battle  ensued  between  the  president,  J.  B., 
and  the  treasurer,  Mr.  Peebles.  Main  dif¬ 
ficulties  centered  around  the  cost  of  each 


policy  and  the  least  expensive  tool  needed 
to  accomplish  the  objective. 

At  the  end  of  what  might  be  called  the 
first  round,  the  Blackstone  Company  found 
itself  with  a  “starting”  program.  A  “re¬ 
view  and  planning”  meeting  was  to  be  held 
over  dinner  once  every  two  weeks.  Each 
phase  of  the  program  was  to  be  checked  at 
each  meeting  for  its  efficacy  in  accomplish¬ 
ing  what  the  partners  expected. 

The  outline  presented  below  includes  the 
names  of  partners  assigned  to  the  particular 
tasks.  Where  it  was  determined  that  out¬ 
side  assistance  was  necessary,  that  type  of 
service  is  indicated.  The  reader  should  un¬ 
derstand  that  no  public  relations  program 
can  ever  be  completed.  Tbe  program  is  a 
constantly  changing  one  which  should  ad¬ 
just  itself  to  economic  conditions  and  im¬ 
proved  methods  as  they  are  found. 

Blackstone’s  PR  Program 

COMMUNITY  RELATIONS  PROGRAM 
A.  Building  owners  (prospects) . 

1.  Policy:  Business  will  be  actively  solic¬ 
ited.  Planned  conversations  in  sales 
talks  to  individual  owners.  (Blackstone.) 

(a)  Supplemental  sales  aids  such  as 
movies  (Stevens  is  a  camera  addict) ; 
a  looseleaf  sales  brief  case  (commer¬ 
cial  artist  to  do  art  work,  lettering 
and  layout;  J.  B.  to  write  sales  mes¬ 
sage  to  conform  to  his  presenta¬ 
tion). 

(b)  J.  B.,  whose  appearance  is  already 
impeccable,  is  to  dress  conservatively 
to  counteract  any  possible  “misinter¬ 
pretation”  of  his  ovcrbuoyant  enthusi¬ 
asm. 

2.  Policy:  The  office  will  be  converted  into 
a  sales  medium.  Interested  prospects 
will  be  brought  to  the  office. 

(a)  Planned  conversations  to  demon¬ 
strate  the  thoroughness  of  the  man¬ 
agement  operation.  (J.  B.) 

(b)  Signs  in  form  of  charts;  blown  up 
photographs  depicting  Blackstone 
management  practices.  (Artists, 
Stevens.) 

(c)  Office  layout  and  colors,  upholstering 
and  furniture  planned  for  future  dec- 
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oration.  (The  manager  of  one  of 
the  buildings,  through  interest  and 
ability,  had  become  consulting 
decorator  for  all  the  properties.  He 
worked  with  an  office  planner  from 
an  office  equipment  company.) 

(d)  Certificates  of  personal  membership 
,  in  professional  real  estate  circles 

provide  simple  visual  sales  talk. 

(e)  Neatness,  orderliness  and  immediate 
availability  of  information. 

(f)  The  present  location  is  commensu¬ 
rate  with  the  type  of  management 
being  sought  while  providing  maxi¬ 
mum  ease  of  access  to  properties. 
(Stevens,  property  contact  man,  is  to 
make  a  yearly  report  on  June  30  to 
explain  any  changes  in  neighborhood 
or  business  custom  practice  which 
would  indicate  that  a  change  of  lo¬ 
cation  would  be  desirable.) 

3.  Policy:  Prospects  should  receive  regular 
reminders  independent  of  personal  con¬ 
tacts. 

(a)  A  bi-monthly  external  company 
publication  combining  an  explana¬ 
tion  of  the  progress  of  the  Black- 
stone  Company  with  a  direct  sales 
approach.  This  would  be  sent  out  to 
select  prospects  and  others  as  noted 
below.  (Mr.  Peebles’  secretary, 
oddly  enough,  was  found  to  have  a 
distinct  flair  for  writing.  She  now 
edits  news  about  the  company  from 
all  departments  and  the  sales  talks  of 
J.  B.  in  an  informally  readable,  al¬ 
most  confidential  manner.) 

(b)  Annual  report.  Taking  its  cue  from 
the  experience  of  industry,  an  annual 
report  designed  as  a  familiarization 
and  sales  piece  will  supplement  the 
external  publication.  (Public  rela¬ 
tions  counselor.) 

4.  Policy:  All  exterior  appearances  should 
effectively  sell  the  company. 

(a)  The  printer  has  redesigned  a  new 
letterhead  and  envelope,  to  which 
there  will  be  a  complete  change-over 
in  a  year  and  a  half.  To  retain  the 
good  will  of  the  present,  but  poorly 
designed  letterhead,  an  intermediate 
letterhead  will  be  used  for  a  year. 
The  present  supply  of  stationery  is 
expected  to  last  another  six  months. 

B.  Opinion  formers. 

1.  Policy:  An  active  campaign  for  educa¬ 
tion  of  opinion  formers  will  be  initiated, 
(a)  Planned  conversation.  (Blackstone.) 


(b)  Everyday  conversation.  (All  part¬ 
ners.) 

(c)  Speeches  and  moving  pictures  before 
business  groups  on  property  manage¬ 
ment,  real  estate  trends,  etc.  (Black- 
stone.) 

(d)  Annual  report  to  picked  persons.  It 
was  decided  that  an  annual  report 
would  be  read  by  most  businessmen 
if  it  were  well  designed.  Few  opin¬ 
ion  formers  would  have  time,  or  be 
inclined,  to  read  an  individual  com¬ 
pany  bi-monthly  publication. 

C.  General  eommunity. 

1.  Policy:  Blackstone  Company  will  par¬ 
ticipate  in  community  activities. 

(a)  Charity  and  contributions:  Planned 
conversation.  The  policy  of  Black¬ 
stone  Company  will  be  to  contribute 
to  worthy  causes  within  the  commu¬ 
nity  as  a  part  of  its  responsibility 
and  as  a  cost  of  doing  business  in 
that  community.  Every  solicitor  will 
be  treated  courteously  and  inter¬ 
viewed  personally  by  Mr.  Peebles. 
Contributions  over  $25  will  be  ok’d 
by  three  partners  with  a  maximum  of 
$300  (under  present  conditions)  total 
contributions  throughout  the  year. 

(b)  Everyday  conversation.  All  employ¬ 
ees  will  be  informed  of  Blackstone 
operations  and  taught  to  become  com¬ 
pany  missionaries.  The  collective 
amount  of  good  will  which  can  be 
engendered  by  employees  plugging 
their  own  company  is  probably  one 
of  the  most  overlooked  assets  any 
organization  can  have. 

(c)  Speeches.  Suitable  employees  of  the 
company  are  to  be  aided  and  abetted 
in  arranging  speaking  engagements 
before  school  groups  and  local  clubs 
and  organizations.  Unless  there  is 
an  exceptional  case,  speeches  are  to 
be  given  only  during  the  noon  hour 
or  after  work. 

(d)  Telephone.  Telephones  are  to  be 
used  as  good  will  media  by  all  em¬ 
ployees.  Pamphlets  and  personal  aid 
from  the  telephone  company  will  be 
used  in  training  employees  in  cor¬ 
rect  procedure. 

(e)  Newspapers.  All  advertising  of  indi¬ 
vidual  properties  will  carry  designa¬ 
tion  of  Blackstone  Company  as 
management.  Two  good  feature 

'  stories  a  year  will  be  presented  to 

newspapers.  (Practical  Peebles  had 
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read  a  book  too.  He  emphasized, 
quite  rightly,  that  there  is  no  snch 
thing  as  free  favorable  publicity. 
Even  a  short  item  in  a  newspaper 
most  be  earned.  Under  certain  cir¬ 
cumstances,  public  relations  coun¬ 
selors  will  spend  more  money  to  get 
a  specific  news  story  in  the  paper 
than  the  same  amount  of  space  would 
cost  them  at  advertising  rates.  The 
cost  of  preparations,  research,  etc., 
mounts  quickly.) 

(f)  Signs.  Individual  property  signs 
will  carry  the  management  com¬ 
pany’s  name.  This  will  also  apply  to 
other  items  snch  as  building  letter¬ 
heads,  etc. 

(g)  Appearance  of  personneL  All  em¬ 
ployees  will  dress  fitting  their  posi¬ 
tions  and  the  customs  of  the  com¬ 
munity.  Speeches  by  carefully 
selected  clothiers  will  be  used  to 
explain  this  to  employees  in  a  con¬ 
structive  fashion.  A  critical  approach 
might  result  from  planned  conversa¬ 
tions  by  one  of  the  partners  with 
each  employee. 

(h)  Club  and  organization  participation. 
All  employees  capable  of  making  a 
good  impression  on  the  community 
will  be  encouraged  to  actively  par¬ 
ticipate  in  church  work,  cluhs,  asso¬ 
ciations,  and  charity.  Unfortunately, 
personal  satisfaction  and  ego  gratifi¬ 
cation  can  sometimes  be  too  quickly 
derived  from  such  activities.  Close 
watch,  therefore,  must  he  kept  so 
that  no  employee  overdoes  this  pro¬ 
gram  in  a  state  of  buoyed  egotism. 

CONSUMER  RELATIONS 
A.  Policy:  Clients  will  be  as  actively  sold 
as  prospects. 

1.  Planned  conversation.  Each  client  will 
be  contacted  at  stated  intervals  for  a  per¬ 
sonal  review  of  the  operation  of  his 
building  or  buildings.  The  time  interval 
will  depend  upon,  the  individual  owner. 

2.  Owners  will  be  constantly  kept  informed 
of  the  activities  and  progress  of  their 
buildings  through  reports. 

3.  Owners  will  he  informed  of  successes  and 
progress  of  Blackstone  Company  through 
the  external  company  publication,  annual 
reports,  planned  conversations,  and  new 
sales  media,  snch  as  moving  pictures, 
charts,  sales,  etc.,  as  the  company  makes 
them  up  to  use  for  selling. 


EMPLOYEE  RELATIONS 
A.  Policy:  The  company  will  earn  esprit 
de  corps  from  employees. 

1.  Planned  conversation.  All  employees 
will  be  treated  fairly,  including  a  semi¬ 
annual  check  of  salaries,  progress,  and 
training  program.  Each  staff  employee 
will  be  interviewed  privately  by  Stevens 
semi-annually.  EUich  building  employee 
by  the  local  manager,  or  by  Stevens  where 
no  local  manager  is  present. 

2.  Employees  will  be  kept  informed  about 
company  activities  and  progress  through 
annual  reports  and  an  internal  company 
publication  (written  by  secretary,  above). 

3.  Speeches  (short  sales)  given  by  Black- 
stone  at  semi-annual  employee  business 
meetings. 

4.  Parties  and  get-togethers.  An  employee 
activities  program  will  be  set  up.  It 
should  not  take  so  much  of  the  employ¬ 
ee’s  time  that  he  feels  he  is  always  in 
the  office. 

5.  Everyday  conversation.  Company  will  in¬ 
form,  instruct  and  lead  employees  into 
becoming  individual  salesmen  of  the 
company.  All  media  available  in  the 
above  program  will  be  used  to  stress  to 
each  employee  the  importance  to  his  per¬ 
sonal  future  of  the  reputation  of  Black- 
stone  Company. 

GOVERNMENTAL 

A.  Local. 

1.  Policy:  Local  governmental  officials  will 
be  informed  on  property  management  by 
Blackstone  Company. 

(a)  Planned  conversation  and  everyday 
conversation  will  be  used  by  the 
three  partners  with  picked  local  gov¬ 
ernment  officials. 

(b)  Annual  reports  will  be  sent  to 
picked  government  officials  to  con¬ 
tinually  remind  them  of  the  excel¬ 
lence  of  Blackstone  Company. 

(c)  Planned  conversation.  All  govern¬ 
ment  officials  calling  for  aid  at  the 
company  office  or  at  the  buildings 
will  be  accorded  respect  and  coop¬ 
eration.  The  planned  conversation 
will  be  disseminated  by  special  let¬ 
ter  for  permanent  files  to  each  em¬ 
ployee  and  building  manager. 

B.  State  and  National. 

1.  Policy:  State  and  national  governmental 
relations  will  be  guided  by  trade  associa¬ 
tions. 
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(a)  Company  will  support  local,  state 
and  national  real  estate  trade  asso* 
ciations  in  effecting  favorable  legis* 
lation.  This  will  include  financial 
aid  and  letters  and  telegrams  to  gov* 
ernment  officials  elected  in  com¬ 
pany’s  elective  area  when  the  direct 
method  is  suggested. 

LABOR  RELATIONS 

A.  Policy;  Unions  will  be  treated  fairly 
and  owners  and  tenants  will  be  pro* 
tected. 

1.  No  attempt  will  be  made  by  the  company 
to  fight  or  discriminate  against  unions  as 
such. 

2.  Contracts  with  onions  will  be  signed  only 
after  the  local  real  estate  board  or  other 
trade  association  has  checked  the  con¬ 
tract.  When  this  is  not  practical,  a  labor 
relations  counselor  will  be  retained  to 
check  the  contract.  (Labor  contracts  have 
become  so  involved  that  few  people  other 
than  a  lawyer,  or  a  labor  relations  spe¬ 
cialist,  can  understand  all  the  ramifica¬ 
tions  in  the  small  print.) 

3.  Strikes  or  other  labor  difficulties  should 
be  avoided  through  attempts  to  solve  the 
problems  involved  before  the  strikes  are 
called.  In  the  event  company  is  unsuc¬ 
cessful  in  these  attempts,  a  labor  relations 
consultant  will  be  retained  temporarily. 

MEDIA 

A.  Policy:  Local  media  will  receive  co* 
operation  and  be  sent  only  releases  of 
news  value. 

1.  Local  newspapers  and  radio  stations  will 
receive  cooperation  when  they  ask  for 
information.  Planned  conversation  and 
special  letter  to  all  staff  employees  and 
building  managers  as  to  the  correct 
treatment  of  radio  and  press  newsmen. 

2.  Friendly  relations  with  real  estate  editors 
will  be  maintained  by  infrequent,  though 
regular,  planned  conversations. 

3.  No  news  release  will  be  issued  which  is 
obviously  puff  publicity  and  which  lacks 
the  news  value  necessary  for  gaining  and 
holding  reader  interest. 

SUPPUER-CREDITOR  RELATIONS 
A.  Policy:  Salesmen  will  be  sold  Black* 
stone  Company  and  their  future  rela¬ 
tions  with  iL 
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1.  Salesmen  will  be  treated  courteously  and 
fairly. 

2.  Comfortable  waiting  quarters  will  be  pro¬ 
vided. 

3.  Semi-annual  letters  will  be  written  to  the 
head  of  the  local  company  of  all  sup¬ 
pliers,  thanking  them  for  the  services 
which  they  rendered  and  stressing  the 
two-way  advantage  of  this  business. 
Blackstone  Company  can  purchase  only 
for  its  own  buildings.  Increasing  the 
number  of  buildings  under  its  manage¬ 
ment  will  increase  the  amount  of  business 
it  can  do  with  the  supplier. 

TRADE  RELATIONS 

A.  Policy:  Company  will  actively  partic¬ 
ipate  in  trade  associations. 

1.  Each  partner  will  be  assigned  a  particular 
trade  association.  Each  will  then  famil¬ 
iarize  himself  with  the  publications,  etc^ 
of  that  association  and  report  any  inter¬ 
esting  information  to  the  others. 

2.  There  will  be  active  participation  in  lo¬ 
cal  trade  associations  to  learn  what  others 
are  doing  at  meetings,  etc.  Partners  will 
not  sit  with  each  other  or  cling  to  the 
same  clique  or  table  at  meetings  and 
functions  of  the  trade  associations. 

3.  Partners  will  become  active  on  selected 
committees;  will  become  officers  of  trade 
associations  where  possible. 

4.  Company  will  cooperate  in  disseminating 
trade  information  and  practices  where 
practicable.  None  of  the  three  partners 
felt  himself  capable  of  writing  articles 
for  trade  publications  which  would  do 
justice  to  the  company.  A  ghost  writer 
was  found  at  the  local  university  who, 
given  the  information,  could  write  a  very 
excellent  article  at  a  very  small  charge. 
Since  some  publications  pay  for  trade  ar¬ 
ticles,  the  cost  was  further  reduced. 

Conclusion 

Tbe  Blackstone  Company  naturally  will 
not  stop  at  this  point.  The  program  will 
be  expanded,  revised,  and  reviewed  con¬ 
stantly — in  everyday  experience  as  well  as 
at  the  planned  check  meetings. 

Sometime  within  the  next  two  months, 
Mr.  Blackstone  will  contact  two  or  three 
reputable  public  relations  counselors  to  de¬ 
termine  the  practicability  or  impracticabil- 
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ity  of  retaining  a  counselor  on  a  monthly 
fee  basis.  The  decision  will  necessarily  be 
based  upon  the  cost  of  the  service  in  rela¬ 
tion  to  the  possible  advantages  of  the  serv¬ 
ice.  The  cost  will  depend  primarily  upon 
the  capabilities  of  the  Blackstone  Com¬ 
pany's  own  staff. 

If  the  public  relations  counselor  does  not 
have  an  advertising  staff,  an  advertising 
agency  would  be  retained  to  draw  up  and 
lay  out  all  display  ads.  The  small  percent¬ 
age  cost  is  minor  in  comparison  to  the  differ¬ 
ence  in  results  in  readership  and  salesman- 
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ship.  Classified  advertising  will  be  studied 
and  written  by  J.  B.’s  assistant. 

Public  relations  is  a  matter  of  detail.  It 
involves  a  constant  process  of  addition  and 
subtraction  of  policy  and  tools  of  interpre¬ 
tation  based  upon  experience  and  knowl¬ 
edge  gleaned  from  many  sources.  Setting 
up  a  program  in  the  almost  pedantic  way 
outlined  in  this  article,  while  detailed  and 
time  consuming,  will  guarantee  far  greater 
results  than  could  possibly  be  attained 
through  haphazard  grasping  at  individual 
brain  children. 


Statement  of  the  Ownership,  Management,  Circulation,  Etc., 

Required  by  the  Act  of  Congress  of  August  24,  1912,  as  Amended  by  the  Acts  of 
March  3,  1933,  and  July  2,  1946 

Of  The  Journal  of  Property  Management  published  quarterly  at  Chicago,  ni.,  for  Oct  1,  1948 

State  of  Illinois  1 
County  of  Cook  J 


Before  me,  a  Notary  Public  in  and  for  the  State  and 
county  aforesaid,  personally  appeared  James  O.  Downs, 
Jr.,  who,  haring  been  duly  sworn  according  to  law. 
deposes  and  says  that  he  is  the  Editor  of  the  Journal 
of  Property  Management  and  that  the  following  is,  to 
the  bMt  of  his  knowledge  and  belief,  a  true  statement  of 
the  ownership,  management  (and  if  a  daily,  weekly, 
semi  weekly  or  triweekly  newspaper,  the  circulation), 
etc.,  of  the  aforesaid  publication  for  the  date  shown 
in  Ae  above  caption,  required  by  the  act  of  August  24, 
1912,  as  amended  by  the  acts  of  March  3,  1933,  and 
July  2,  1946  (section  537,  Postal  Laws  and  Regula¬ 
tions),  printed  on  the  reverse  of  this  form,  to  wit: 

1.  That  the  names  and  addresses  of  the  publisher, 
editor,  managing  editor,  and  business  managers  are: 
Publisher,  Institute  of  Real  Estate  Management,  22  W. 
Monroe  St.,  Chicago  3,  IQ. ;  Editor,  James  C.  Downs,  Jr., 
38  S.  Dearborn  St.,  Chicago  3,  111.;  Associate  Editor, 
Olive  Dyer,  22  W.  Monroe  St.,  Chicago  3,  Ill.  Busi¬ 
ness  Manager,  none. 

2.  That  the  owner  is:  (If  owned  by  a  corporation, 
its  name  and  address  must  be  stated  and  also  immedi¬ 
ately  thereunder  the  names  and  addresses  of  stockholders 
owning  or  holding  one  percent  or  more  of  total  amount  of 
stock.  If  not  owned  by  a  corporation,  the  names  and 
addresses  of  the  individual  owners  must  be  given.  If 
owned  by  a  firm,  company,  or  other  unincorporated  con¬ 
cern,  its  name  and  address,  as  well  as  those  of  each 
individual  member,  must  be  given.) 

The  Institute  of  Real  Estate  Management  (non  profit 
organization),  22  W.  Monroe  St.,  Chicago  3,  HI.; 

Sworn  \ 


Kendall  Cady,  President,  38  S.  Dearborn  St.,  Chicago  3, 
Ill.;  T.  H.  Maenner,  Vico  President,  City  Natl.  Bk. 
Bldg.,  Omaha,  Nebr. 

3.  That  the  known  bondholders,  mortgagees,  and 
other  security  holders  owning  or  holding  1  percent  or 
more  of  total  amount  of  bonds,  mortgages,  or  other 
securities  are;  (If  there  are  none,  so  state.)  None. 

4.  That  the  two  paragraphs  next  above,  giving  the 
names  of  the  owners,  stockholders,  and  security  holders, 
if  any,  contain  not  only  the  list  of  stockholders  and 
security  holders  as  they  appear  upon  the  books  of  the 
company  but  also,  in  cases  where  the  stockholder  or 
security  bolder  appears  upon  the  books  of  the  company 
as  trustee  or  in  any  other  fiduciary  relation,  the  name 
of  the  person  or  corporation  for  whom  such  trustee  is 
acting,  is  given;  also  that  the  said  two  paragraphs 
contain  statements  embracing  affiant's  full  knowledge 
and  belief  as  to  the  circumstances  and  conditions  under 
which  stockholders  and  security  holders  who  do  not 
appear  upon  the  books  of  the  company  as  trustees,  hold 
stock  and  securities  in  a  capacity  other  than  that  of  a 
bona  fide  owner;  and  this  affiant  has  no  reason  to  be¬ 
lieve  that  any  other  person,  association,  or  corporation 
has  any  inerest  direct  or  indirect  in  the  said  stock, 
bonds,  or  other  securities  than  as  so  stated  by  him. 

5.  That  the  average  number  of  copies  of  each  issue 
of  this  publication  sold  or  distributed,  through  the  mails 
or  otherwise,  to  paid  subscribers  during  the  twelve 
months  preceding  the  date  shown  above  is  1,200  (This 
information  is  required  from  daily,  weekly,  semiweekly, 
and  triweekly  newspapers  only.) 

JAMES  C.  DOWNS.  JR.,  Editor 
and  subscribed  before  me  this  25th  day  of  October,  1948 
GLORIA  ROSSIN  (Notary  Public) 
(My  commission  expires  May  15,  1950.) 


SEPTEMBER  1948 


PREPARING  A  HARDSHIP  PETITION 

The  intricacies  of  preparing  a  hardship  petition  for  the  Rent  Control 
Office— along  with  such  matters  as  the  desirability  of  a  reconciliation 
statement  fully  explaining  the  difference  between  the  figures  in  the 
petition  and  those  in  the  petitioner's  income  tax  return — are  discussed 
in  this  article.  Don't  lose  income  because  you're  scared  of  the  job  in¬ 


volved,  the  author  advises. 

Many  a  not  too  well  informed  property 
owner  has  failed  to  take  full  advantage  of 
the  loopholes  intentionally  provided  for 
him  under  Rent  Control  simply  because  he 
has  regarded  the  joh  of  digesting  the  law 
and  amassing  his  own  income  and  cost  data 
as  an  insurmountable  obstacle. 

More  than  a  few  landlords,  thus,  have 
been  deprived  of  fair  adjustments — and 
this,  of  course,  has  not  tended  to  minimize 
the  element  of  confiscation  in  the  operation 
of  this  (now  unreasonable  and  socialistic) 
bit  of  legislation. 

^^Regulations'',  Chills 

It  is  small  wonder  that  the  average  citizen 
who  has  put  his  life  savings  into  real  estate 
stops  trying  to  win  relief  before  he  ever 
really  gets  started  in  that  direction.  He  is 
overwhelmed  by  the  language  of  the  law  it¬ 
self  and  by  the  “instructions”  and  “forms” 
and  “official  interpretations”  issued  under 
the  law.  Too  often,  the  very  atmosphere  of 
the  Rent  Control  Office  has  a  chilling  effect 
on  the  landlord,  and  the  attitude  of  its  staff 
makes  him  feel  discredited  at  the  very  start. 

Yet,  when  aU  this  window-dressing  has 
been  brushed  away  and  the  basic  problem 
is  reached,  there  is  opportunity  for  mitigat¬ 
ing  relief.  Adequate  accounting  records 
are  one  of  the  essentials  for  obtaining  the 
best  results.  Meticulous  preparation  and 
accuracy,  and  the  appearance  of  fuU  disclo¬ 
sure,  in  themselves,  cannot  fail  to  carry 
great  weight  with  the  examining  officials. 


Two  avenues  of  relief  set  up  by  regula¬ 
tions  issued  under  the  1948  law  are  to  be 
discussed  here.  One  provides  for  an  adjust¬ 
ment  if  the  owner  ean  show  an  increase  in 
actual  expenses  at  a  rate  more  rapid  than 
his  increase  in  income.  This  may  be  re¬ 
ported  or  “petitioned”  on  form  D-58A.  The 
other  authorizes  an  adjustment  if  the  prop¬ 
erty  is  operating  at  a  loss.  This  may  be  re¬ 
ported  on  form  D-99. 

The  Hardship  Petition 

In  the  opinion  of  the  Housing  Expediter, 
no  hardship  has  been  sustained  by  a  prop¬ 
erty  owner  until  that  owner’s  net  dollar  in¬ 
come  begins  to  decline.  The  legislators 
failed  to  define  the  word  “hardship”  in  the 
law,  and  the  only  tool  available  is  the  pe¬ 
tition  form  D-58A. 

The  only  thing  in  connection  with  this 
form  which  may  be  considered  a  problem 
is  the  preparation  of  the  “Statement  of  In- 
eonie  and  Expense,”  but  this  also  contains 
opportunity  for  favorable  presentation. 
The  income  and  the  expenses  of  the  prop¬ 
erty  must  be  reported  for  three  separate  pe¬ 
riods — two  base  years  and  the  current  year. 
The  two  base  years  to  be  selected  by  peti¬ 
tioner  are,  of  course,  the  two  consecutive 
years  since  January  1,  1939,  showing  the 
highest  net  income. 

Although  the  form  implies  that  the  data 
must  be  stated  exactly  as  it  appears  on 
petitioner’s  books  or  tax  return,  there  is 
actually  opportunity  for  considerable  ad- 
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justment  if  this  is  fully  disclosed.  The 
income  in  the  two  base  years  should  be  re¬ 
ported  on  an  “accrued”  basis.  Thus,  if  pe¬ 
titioner’s  records  are  on  a  cash  basis,  the 
income  should  be  increased  or  reduced  to 
the  actual  amount  earned  in  the  respective 
years.  The  income  for  the  current  year 
should  be  reported  at  the  present  level  on 
an  annual  basis.  The  examiner  will  view 
the  “current”  year  results  on  the  basis  of 
the  income  being  received  on  the  date  of 
the  petition,  even  though  the  actual  year 
results  are  higher  or  lower,  and  so  the  peti¬ 
tioner  may  as  well  present  it  that  way. 

Reconciliation  Statement 

As  a  means  of  convincing  the  examiner 
that  the  schedule  has  been  well  prepared 
and  that  there  has  been  a  fuU  disclosure  of 
all  “adjustments”  used,  a  reconciliation 
statement  should  be  included  in  the  peti¬ 
tion.  It  should  explain  in  tabular  form 
the  variations  between  the  figures  (in  each 
of  the  three  columns)  presented  in  the  pe¬ 
tition  and  the  figures  as  they  appear  in 
petitioner’s  books  or  income  tax  return. 
This  reconciliation  is  demonstrated  in  the 
table  at  the  end  of  this  article. 

The  greatest  opportunity  for  favorable 
adjustment  occurs  in  the  statement  of  ex¬ 
penses — both  in  the  base  years  and  in  the 
current  year. 

These  should  be  examined  very  carefully 
for  variations  from  normal.  For  example — 
if  a  major  overhaul  of  the  boiler  occurred 
in  one  of  the  base  years,  that  expense  may 
be  apportioned  over  that  and  nine  succeed¬ 
ing  years.  If  a  portion  of  the  electric  wiring 
system  is  replaced  with  higher  capacity  fa¬ 
cilities,  these  may  be  considered  a  “replace¬ 
ment”  with  a  remaining  life  of  20  years — 
19/20ths  chargeable  to  succeeding  years. 
There  may  have  been  some  unusual,  non¬ 
recurring  legal  expense  in  one  of  the  base 
years  that  should  be  eliminated.  More  than 
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one  full  year’s  fuel  may  have  been  paid  for 
and  charged  against  the  earnings  of  a  base 
year,  so  that  an  adjustment  is  needed,  re¬ 
ducing  the  expense  of  that  year  to  the  cor¬ 
rect  amount.  Decorating  of  halls  or  public 
spaces,  roof  replacement,  exterior  painting, 
a  large  amount  of  tuckpointing — if  any  of 
these  improvements  were  accomplished  in 
one  of  the  base  years  or  in  the  current  year, 
their  cost  may  be  allocated  fractionally  to 
each  of  a  number  of  succeeding  years. 

Depreciation  is  recognized  and  admitted 
as  an  expense  for  this  purpose.  However, 
the  amount  of  depreciation  does  not  vary 
between  periods,  except  in  rare  cases,  so 
that  its  inclusion  usually  has  no  real  bear¬ 
ing  on  the  question  of  hardship. 

Further  Effective  Work 

In  some  cities,  property  tax  bills  are  paid 
in  the  year  following  that  to  which  they  ap¬ 
ply.  If  the  1946  tax  was  paid  in  1947,  the 
1946  year  should  be  charged  the  correct 
amount  subsequently  paid.  Insurance  pre¬ 
miums  should  be  properly  pro-rated  over 
the  period  covered,  whether  or  not  they 
were  paid  in  full  in  the  year  reported. 

StiU  further  effective  work  may  be  done 
with  expenses  of  the  “current  year.”  After 
the  expenses  are  tabulated  as  they  were  re¬ 
corded  on  the  books  or  the  tax  return  of 
petitioner,  they  should  be  adjusted  to  such 
current  conditions  as  may  be  known  and 
subject  to  proof.  The  quantity  of  fuel  used 
in  the  year,  priced  at  the  level  of  the  most 
recent  purchase,  should  be  taken  as  the  fuel 
cost  in  the  “current  year.”  If  employee 
wage  rates  have  been  adjusted  upward,  the 
wages  actually  paid  in  the  current  year  may 
be  changed  to  reflect  the  present  rate  of  pay. 
Special  care  must  be  taken  in  computing 
the  payroll  of  the  past  year  at  the  rates  in 
effect  today.  Vacation  allowances,  relief 
help  during  absences,  and  overtime  must 
be  carefully  computed  and  included. 
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If  the  unit  price  of  utilities  has  heen  in¬ 
creased  in  recent  months,  the  actual  quan¬ 
tities  paid  for  in  the  “current  year”  should 
he  re-priced  at  the  new  level.  If  ash  haul¬ 
ing,  window  washing,  exterminating,  or 
other  contract  services  are  higher  in  price 
on  the  date  the  petition  is  prepared,  the 
higher  annual  figure  should  he  claimed  in 
the  statement. 

It  is  a  requirement  that  the  data  shown 
for  the  two  base  years  must  be  from  peti¬ 
tioner's  records  for  his  income  tax  years 
(calendar  or  fiscal).  However,  the  “cur¬ 
rent”  year  data  may  be  taken  from  the  rec¬ 
ords  of  any  twelve  month  period  ending 
not  more  than  90  days,  nor  less  than  30  days 
preceding  the  date  of  filing. 

“Requested  Rent” 

When  the  income  statement  is  completed, 
and  if  the  Expediter's  Office  accepts  its  con¬ 
tents,  the  deficiency  in  the  net  income  of 
the  current  year,  when  compared  to  the 
average  of  the  two  base  years,  is  considered 
to  represent  hardship.  Generally,  it  may  he 
added  to  the  total  maximum  rent  from 
dwelling  units. 

The  petition  form  contains  a  table  in 
which  are  listed  the  present  maximum 
rental  rates  and  the  “requested  rent.”  The 
petitioner  should  spread  the  deficiency  of 
earnings  (hardship)  over  the  rentals  of  the 
dwelling  units  and  thereby  compute  a  “re¬ 
quested  rent”  for  each  unit.  Care  must  be 
taken  to  allocate  this  requested  increase  in 
an  equitable  manner  so  that  the  resulting 
rentals  will  have  a  proper  relationship  to 
each  other.  In  other  words,  instead  of  as¬ 
signing  a  percentage  increase  to  each  unit, 
it  is  preferable  to  eliminate  inequalities 
in  the  rate  structure. 

In  some  cases,  it  will  be  found  that  some 
tenants  signed  the  15  per  cent  increase 
leases,  while  others  did  not.  Ordinary  rea¬ 
soning  would  suggest  that,  in  computing  net 


income  for  hardship  purposes,  the  rate  on 
these  units  should  be  included  at  the  old 
ceiling.  An  ordinary  three-apartment 
building,  for  example,  might  have  one  ten¬ 
ant  on  a  15  per  cent  increase  lease  at,  say, 
$57.50,  while  the  other  two  continue  at  $50. 
If  the  landlord's  expenses  have  increased  by 
exactly  $7.50  per  month,  the  one  tenant  has 
cured  this  landlord's  hardship  and  he  has 
no  grounds  for  relief.  A  more  equitable 
approach  would  permit  a  ratable  raise  of 
one-third  of  the  increased  expenses,  namely 
$2.50,  to  each  of  the  two  tenants,  but  the 
Expediter  does  not  recognize  that  philos¬ 
ophy.  As  a  consequence,  one  tenant,  in 
such  an  instance,  pays  all  of  the  increased 
costs  for  three  tenants. 

In  a  recent  effort  to  streamline  the  land¬ 
lord's  problem,  the  Expediter  has  evolved 
a  “short  form”  or  hardship  petition.  This 
form  is  designed  for  those  persons  who  own 
a  property  containing  four  units  or  less.  It 
provides  for  an  adjustment  in  ceiling  rent¬ 
als  sufficient  to  extinguish  increases  in  only 
certain  expenses — namely,  fuel,  taxes,  utili¬ 
ties  and  insurance.  These  increases  may  be 
proved  by  production  of  duplicate  bills. 

If  Operating  at  a  Loss 

The  Congress  declared  in  the  1948  law 
that  relief  should  be  afforded  the  landlord 
who  is  operating  at  a  loss.  Again,  there  is 
conspicuous  absence  of  any  definition  of 
the  word  “loss.”  The  Expediter  has  issued 
form  D-99,  on  which  a  petition  for  relief  on 
this  ground  may  be  filed. 

The  interpretation  of  “loss”  as  applied 
in  practice  gives  full  weight  to  all  regular 
expenses  and  even  includes  a  practical  pro¬ 
vision  for  setting  up  depreciation  as  a  de¬ 
ductible  expense.  However,  interest  on 
the  capital  invested  in  the  property  is  spe¬ 
cifically  excluded.  Equity  would  seem  to 
dictate  that  a  yield  at  least  comparable 
to  that  of  a  Government  bond  would  be 


26 


The  Journal  of  Property  Management 


considered  a  reasonable  expense  in  deter* 
mining  “loss.** 

The  Expediter*8  form  provides  for  re¬ 
porting  the  present  rate  of  annual  income. 
Care  should  be  exercised  to  see  that  all 
sources  of  income  are  properly  annualized 
at  their  present  level,  and  if  the  form  is  not 
appropriate,  then,  additional  data  may  be 
submitted.  It  is  significant  to  note  that,  if 
commercial  or  non-controlled  portions  of 
a  property  are  more  profitable  than  the  con¬ 
trolled  sections,  all  the  earnings  are  used 
to  extinguish  losses  on  the  controlled  por¬ 
tion.  That  is  one  unfair  application  of  rent 
controls. 

On  the  expense  side  of  the  statement,  a 
real  effort  has  been  made  by  the  Expediter 
to  permit  reporting  on  an  accrual  basis. 
Provision  has  been  made  for  charging  as 
expenses  of  the  “current**  year  a  portion  of 
disbursements  made  during  prior  years  that 
may  be  allocated  to  the  current  year.  This 
was  meant  to  include,  for  example,  such 
items  as  exterior  painting,  hall  decorating, 
roof  repairs  or  major  boiler  overhaul. 
There  are  many  repair  and  replacement 
expenses  which  occur  only  in  one  of  a  num¬ 
ber  of  years.  Allocation  to  the  current  year 
of  a  fraction  of  the  last  of  such  expenses 
paid  is  permitted. 

Traditional  Method 

As  a  matter  of  fact,  consideration  may  be 
obtained  if  an  appropriation  is  charged  to 
the  current  year,  even  though  the  present 
owner  did  not  pay  for  the  last  of  such  re¬ 
pairs.  For  example,  if  Mr.  Jones  acquired 
a  property  in  1947  from  a  Mr.  Smith  who 
had  painted  the  exterior  before  he  sold  it, 
Mr.  Jones  should  claim  a  deduction  in  1948 
of  a  fraction  of  that  cost  incurred  before  he 
bought  it.  The  expense  has  not  appeared 
in  his  own  books  in  1948,  but,  in  fairness, 
the  operations  of  a  “current**  year  should  he 
charged  a  properly  allocated  portion.  Nat¬ 


urally,  the  expense  statement  should  be  foot¬ 
noted  to  properly  disclose  the  facts  as  used. 

This  method  of  projecting  the  extraor¬ 
dinary  expenses  of  the  past  into  current 
period  is  eminently  justified  by  traditional 
accounting  practice  among  large  property 
owners.  For  a  long  time  they  have  carried 
on  the  balance  sheets  “deferred  repairs**  for 
allocation  against  operations  of  future 
years.  Even  this  practice  leaves  something 
to  be  desired  in  that  the  spiral  of  prices  is 
not  considered.  The  outside  paint  job  of 
1946,  of  which,  say,  one-fourth  is  charged  to 
1948  earnings,  was  at  prices  and  wage  levels 
well  below  that  which  would  be  paid  if  the 
work  were  being  done  now  or  next  year.  At 
least  this  idea  can  be  used  in  conference 
argument  with  the  Office  of  Housing  Ex¬ 
pediter  for  whatever  it  is  worth. 

By  the  same  reasoning,  the  form  requires 
that  any  extraordinary  expenses  paid  in  the 
“current**  year  be  allocated  to  an  appropri¬ 
ate  number  of  future  years,  including  a  por¬ 
tion  for  the  current  year.  This  very  re¬ 
quirement  of  the  form  suggests  the  validity 
of  including  an  allocation  of  justified  major 
repairs,  even  though  the  actual  disburse¬ 
ment  does  not  appear  of  record. 

Again,  the  ordinary  expenses  (as  distin¬ 
guished  from  the  extraordinary)  incurred 
in  total  during  elapsed  months  of  the  cur¬ 
rent  year  may  vary  considerably  from  the 
facts  as  they  exist  on  the  date  the  petition 
is  filed.  Just  as  in  the  hardship  petition, 
such  expenses  as  wages,  fuel,  taxes  and  util¬ 
ities  should  be  annualized  on  the  basis  of 
the  most  recent  data  available  that  can  be 
proved.  All  items  of  expenses  should  be 
checked  for  possibility  of  upward  adjust¬ 
ment. 

Just  as  in  the  hardship  petition,  inclusion 
of  a  reconciliation  statement  to  fully  dis¬ 
close  variations  between  the  figures  in  the 
petition  and  the  figures  in  petitioner*8  in¬ 
come  tax  return  is  highly  desirable.  It  as- 
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sureB  the  petitioner  of  greater  accuracy  and  The  table  which  follows  shows  a  speci* 
demonstrates  good  faith  to  the  examiner.  men  reconciliation  to  tax  return: 


[Base  years] 

Current 

1944 

1945 

Year 

NET  INCOME — per  petitioner’s  income  tax  returns 

and  books  . 

1  683 

$1,695 

$  1,725 

ADD: 

Rentals  at  current  rates . 

— 

— 

9,810 

Interest  expense  eliminated . 

650 

600 

560 

Fuel  purchased  . 

— 

— 

880 

Payroll  . 

— 

— 

910 

Roof  replacement — 1944  . 

800 

— 

— 

Ejcterior  painting — 1945  . 

— 

650 

— 

Taxes  charged  . 

1,450 

1,500 

1,600 

Total 

$3,583 

$4,445 

$15,485 

DEDUCT: 

Rentals  actually  received . 

$  - 

$  - 

$  9,750 

Fuel  at  current  price . . . 

— 

— 

1,190 

Payroll  at  current  level . 

— 

— 

1,070 

Roof  expense  amortized  (15  years) . 

53 

53 

53 

Major  boiler  overhaul — 1946  (10  years) . 

— 

— 

60 

Exterior  painting  amortized  (4  years) . 

— 

162 

162 

Taxes  actually  accrued . 

1,500 

1,600 

1,800 

Total  Deductions 

$1,553 

$1,815 

$14,085 

NET  INCOME — as  shown  in  income  statement 

(schedule  C  of  petition) . 

$2,030 

$2,630 

$  1,400 

HARDSHIP: 

Average  net  income  in  base  years  was . 

. $  2,330 

Net  income  of  current  year . 

.  1,400 

Difference  Represents  Hardship  $  930 
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MAINTENANCE  POLICIES  - 1949 

Despite  the  prospect  that  rental  properties  will  continue  in  strong  de¬ 
mand  for  the  next  few  years,  it  is  suggested  here  that  1949  should  see  the 
introduction  of  some  new  maintenance  policies.  It's  all  right  to  skip  a 
paint  job  on  the  tenant's  walls  and  ceiling,  the  author  says,  but  he  warns 
that  other  maintenance  goes  to  the  physical  preservation  of  the  property 
—and  to  its  desirability  on  the  market.  Controls  on  materials  may  lie 
ahead,  too. 


foR  THE  past  several  years,  property 
managers  over  the  entire  country  have 
^‘thrown  away  the  hook”  on  acceptable 
maintenance  standards. 

Profits  until  1947  mounted  each  year  out 
of  all  proportion  to  the  increases  in  gross 
revenues.  There  was  no  need  to  provide 
normal  maintenance  in  tenant  spaces  be¬ 
cause  of  the  space  shortage.  Moreover, 
there  was  every  reason  to  postpone  general 
maintenance  work  on  properties  because  of 
shortages  of  labor  and  scarcities  in  accept¬ 
able  materials.  As  a  result,  thousands  of 
buildings  throughout  the  United  States  are 
today  sadly  in  need  of  substantial  expendi¬ 
tures  if  they  are  to  be  preserved  in  anything 
near  good  physical  condition. 

In  the  light  of  the  changed  economic  cli¬ 
mate  which  will  face  property  managers  in 
1949  and  thereafter,  it  is  well  to  analyze 
these  operating  policies  in  terms  of  the 
long-term  future. 

Warns  on  Rbing  Costs 

Whereas  it  is  probable  that  rental  prop¬ 
erties  under  rent  control  will  continue  in 
strong  demand  for  the  next  several  years — 
and  hence  that  tenant  maintenance  can  be 
kept  at  abnormally  low  levels — there  is 
every  reason  to  believe  that  the  costs  of 
maintenance  (especially  those  involving 
labor)  will  continue  to  rise.  Thus,  if 
operators  fail  to  bring  their  properties  up 
to  acceptable  physical  condition  now,  they 


will  find  themselves  forced  to  spend  propor¬ 
tionately  higher  sums  in  the  future. 

This  article  is  written  to  suggest  that  1949 
should  see  the  introduction  of  policies  de¬ 
signed  to  introduce  realistic  maintenance 
practices  which  will  result  in  the  greatest 
long-term  benefits  to  the  average  property. 

Tenant  Spaces 

Most  people  think  of  maintenance  in 
tenant  spaces  in  terms  of  decorating.  As  a 
matter  of  fact,  decorating  done  to  make 
apartments  acceptable  for  tenants  is  not 
properly  classified  as  ^‘decorating,”  but 
should  be  placed  in  the  category  of  “sales 
expense.” 

In  most  areas,  all  of  the  work  done  on 
walls  and  ceilings  in  rented  residential 
spaces  is  done  purely  and  simply  for  the 
purpose  of  either  attracting  a  new  tenant  or 
holding  a  present  tenant.  None  of  the  work 
actually  needs  to  be  done  to  assure  the 
physical  preservation  of  the  property. 

For  that  reason,  if  the  demand  for  apart¬ 
ments  continues  as  strong  as  it  has  been  over 
the  past  several  years,  there  is  no  need  to 
revise  operating  policies  in  this  respect  in 
the  year  1949. 

Tenants  undoubtedly  will  continue  to  be 
willing  to  provide  for  their  own  cleaning 
and  decorating,  either  by  engaging  their 
own  contractors  or  (preferably)  by  retain¬ 
ing  such  contractors  as  may  be  satisfactory 
to  the  property  manager. 
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Floor,  Plumbing  Problems 

It  is  not  proper,  however,  for  the  property 
manager  to  consider  that  ^decorating”  is 
the  only  maintenance  problem  in  tenant 
spaces. 

Floors,  for  example,  do  not  come  under 
the  same  classification  as  walls  and  ceilings 
in  tenant  space.  Floors  can  be  damaged  by 
improper  maintenance.  The  finish  on  floors 
is  applied  more  from  a  standpoint  of  pro¬ 
tection  against  wear  than  from  the  point  of 
view  of  beauty.  A  lack  of  proper  finish  can 
be  responsible  for  real,  measurable  deteri¬ 
oration  in  apartment  floors. 

To  prevent  such  damage,  managers 
should  concern  themselves  with  floor 
maintenance  and  their  program  in  1949 
should  contemplate  a  thorough  inspection 
of  each  unit  under  their  management  with 
a  view  to  correcting  (at  the  building  owner’s 
expense)  any  improper  care  in  the  past. 

Plumbing  equipment  and  hardware  also 
should  be  among  the  concerns  of  the  prop¬ 
erty  manager.  Strangely  enough,  the  factor 
of  obsolescence  in  these  two  items  during 
the  new  building  boom  of  1940-1948  has 
not  been  as  great  as  was  originally  feared. 
On  the  other  hand,  plumbing  fixtures  and 
hardware  are  not  expected  to  last  as  long  as 
buildings  themselves  and  they  therefore 
must  either  be  replaced  or  given  the  benefit 
of  careful  maintenance.  It  should  be  the 
policy  of  the  building  manager  to  make  a 
detailed  inspection  of  these  two  items  on  a 
regular  basis. 

Other  maintenance  requirements  of  ten¬ 
ant  spaces  are  covered  in  the  separate 
sections  of  this  article  dealing  with  equip¬ 
ment  as  well  as  the  mechanical,  heating  and 
electric  systems. 

Public  Spaces  Policy 

Many  building  owners  and  managers  have 
foUowed  the  same  policies  with  respect  to 


public  spaces  which  have  characterized 
their  attitude  toward  tenant  quarters.  The 
argument  has  run  something  like  this: 
“Why  should  we  spend  money  on  en¬ 
trances,  public  haUs,  laundry  areas,  etc., 
when  we  are  100  per  cent  occupied  and  are 
prevented  by  the  Government  from  getting 
any  more  rent?” 

This  type  of  policy  may  pay  off  in  short¬ 
term  dollars,  or  may  even  be  good  if  the 
present  owner  has  no  thoughts  of  ever  liq¬ 
uidating  his  investment. 

If  rent  control  is  renewed  year  after  year 
indefinitely,  there  is  some  reason  to  believe 
that  an  owner  of  an  investment  property 
should  spend  only  on  those  factors  which 
will  keep  the  building  standing  and  opera¬ 
tive.  The  maintenance  of  public  spaces 
is  seldom  necessary  to  preserve  the  actual 
life  of  a  building. 

On  the  other  hand,  if  the  owner  has  an 
idea  of  ever  liquidating  his  investment,  he 
must  keep  two  important  factors  in  mind: 

1.  Most  buyers  of  real  estate  are  motivated  as 
strongly  by  pride  of  ownership  as  by  a  de¬ 
sire  to  make  a  satisfactory  investment. 
When  a  building  is  put  up  for  sale,  it  is 
vital  that  it  appeal  to  a  prospective  owner 
from  this  point  of  view. 

2.  Blighted  areas  are  caused  by  two  principal 
factors:  overcrowding  and  deterioration. 
This  latter  factor  is  not  necessarily  a  mat¬ 
ter  of  structural  deterioration,  but  is  more 
frequently  visual  in  nature.  Thus  if  a  build¬ 
ing  owner  allows  his  public  spaces  to  be  ex¬ 
hibited  continuously  in  a  run-down  and 
shabby  condition,  the  building  is  soon 
identified  as  a  blighted  property. 

From  these  facts,  it  is  apparent  that  it 
should  be  the  policy  of  wise  owners  and 
managers  to  maintain  their  public  spaces 
in  a  condition  which  will  sustain  the  prop¬ 
erty’s  general  reputation  and  character. 
This  means  that  entrances  should  be  deco¬ 
rated,  that  mail  boxes  should  be  kept  in 
repaii:  and  in  good  visual  condition,  that 
stair  halls  and  carpets  should  be  decorated 
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and  renewed  when  necessary,  that  rear 
porches  should  he  kept  in  good  repair  and 
finish,  and  that  walks  and  areaways  should 
be  kept  clean  and  sightly. 

Building  Exterior 

There  never  has  been  any  excuse  for 
allowing  the  exterior  (masonry,  sash  and 
trim,  roof)  of  a  building  to  be  anything  else 
than  100  per  cent  maintained.  However, 
there  should  be  some  change  in  previous 
policies  in  the  year  1949. 

Every  repair  which  is  made  to  the  ex> 
terior  of  the  building  should  be  done  from 
the  point  of  view  of  the  duration  of  the  re¬ 
pair  job.  It  is  not  inconceivable  that  there 
wiU  be  a  repetition  of  war-time  controls  on 
materials  some  time  in  the  not  too  distant 
future.  Moreover,  as  noted  above,  there  is 
every  likelihood  that  wages  of  all  types  wiU 
be  higher  during  the  next  several  years  than 
they  are  now. 

Thus,  if  a  tuckpointing  job  is  to  be  done, 
it  should  be  completely  done,  under  the 
longest  possible  guarantee.  Similarly,  if 
a  roof  is  to  be  repaired,  the  manager  should 
give  attention  to  whether  or  not  a  new  roof 
would  prove  a  more  desirable  expenditure 
of  the  owner’s  funds.  If  there  is  need  for 
repair  of  the  sash,  windows  or  trim,  it 
should  be  thoroughly  done  in  1949,  not  post¬ 
poned  until  a  later  date  when  materials  may 
not  be  available  or  when  labor  may  be  much 
higher  in  price. 

Equipment  Requirements 

Every  building  has  a  certain  amount  of 
equipment  which  is  expected  to  depreciate 
at  a  much  faster  rate  than  the  structure  it¬ 
self.  This  equipment  includes  stoves,  re¬ 
frigerators,  water  heaters,  boilers,  plumb¬ 
ing  fixtures,  elevators  and  other  items.  The 
basic  purpose  of  such  equipment  is  to  serve 
a  function.  On  the  other  hand,  items  of 
equipment  like  stoves,  refrigerators  and 


plumbing  fixtures  are  also  a  ^'style”  factor 
in  determining  the  rental  value  of  space. 

Operating  policies  in  the  year  1949 
should  call  for  a  careful  review  of  all  equip¬ 
ment  in  relation  to  its  functional  value  over 
the  next  several  years.  If  replacement  will 
be  necessary  over  the  period  of  the  next  two 
years,  managers  should  probably  investi¬ 
gate  the  net  cost  of  providing  new  equip¬ 
ment  now  and  selling  the  old  equipment  in 
the  second  hand  market. 

World  conditions  would  make  it  seem  de¬ 
sirable  to  take  steps  to  assure  the  functional 
operation  of  the  property  over  the  next 
several  years,  even  if  the  cost  of  doing  so 
is  slightly  higher  than  it  would  be  if  re¬ 
placements  were  postponed  until  the  pres¬ 
ent  equipment  actually  ceased  to  function. 

The  Electric  System 

When  the  average  investor  examines  a 
building,  he  gives  little  attention  to  those 
important  parts  of  the  building  which  can 
not  be  seen  on  a  cursory  inspection  trip. 
Yet  the  ability  of  the  property  to  pay  a 
satisfactory  yield  on  the  investment  in¬ 
volved  frequently  is  dependent  upon  some 
of  these  hidden  factors — among  them,  the 
electric  system. 

The  year  1949  will  see  a  continuation  of 
the  constant  trend  toward  higher  and  higher 
domestic  electric  loads.  The  post-war 
boom  in  electric  appliances  and  tbe  em¬ 
phasis  now  being  placed  upon  adequate 
lighting  are  responsible  for  really  danger¬ 
ous  deficiencies  in  the  wiring  of  most  budd¬ 
ings  built  more  than  10  years  ago.  Most 
buildings  are  presently  at  the  point  of  dan¬ 
gerous  overload  and  managers  should  in¬ 
clude  an  examination  of  this  factor  in  their 
program  for  the  coming  year. 

While  attention  is  being  given  to  re¬ 
wiring,  managers  should  take  advantage  of 
the  opportunity  of  installing  electric  meters 
in  those  buildings  where  electric  current 
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has  been  given  free  to  the  tenants.  It  is 
axiomatic  that  the  greatest  per-tenant  use 
of  electricity  is  found  in  those  buildings  in 
which  utilities  are  provided.  Moreover,  it 
is  in  this  type  of  property  that  the  greatest 
actual  waste  of  power  takes  place.  It  has 
been  the  common  experience  of  property 
owners  that  the  policy  of  changing  over 
from  free  utilities  has  been  wise,  even 
where  rent  adjustments  are  required  under 
ihe  rent  control  regulation. 

Other  opportunities  for  saving  can  be 
found  in  the  electric  system.  The  removal 
of  wasteful  and  expensive-to-maintain  wall 
brackets,  fixtures  and  incandescent  lighting 
can  serve  to  increase  net  earnings.  The  in¬ 
stallation  of  self-renewable  fuse  plugs  and 
the  replacement  of  faulty  switches  with  the 
almost  non-destructihle  silent  type  can  also 
be  a  program  well  worth  adopting. 

The  Heating  System 

One  of  the  criticisms  frequently  leveled 
at  property  managers  (as  compared  with 
operation  by  individual  owners)  is  that  pro¬ 
fessional  managers  do  not  watch  the  pennies 
as  closely  as  do  individual  owners. 
Whether  or  not  there  is  merit  to  this  claim, 
it  is  certain  that  managers  and  owners  alike 
seldom  ever  really  concentrate  upon  little 
details  of  operation  which,  added  together, 
can  result  in  a  measurable  difference  in 
operating  results.  Perhaps  nowhere  is  this 
as  true  as  in  the  heating  system. 

The  ideal  method  of  operating  the  heat¬ 
ing  system  in  a  rental  property  would  be  to 
have  each  tenant  pay  for  his  own  heat  on 
the  basis  of  the  amount  of  heat  energy  used. 
In  the  light  of  the  fact  that  few,  if  any, 
buildings  are  provided  with  such  a  system, 
the  manager  is  faced  with  the  problem  of 
preventing  waste — a  difiicult  assignment  in 
any  case  where  something  is  given  free  to 
the  user. 

With  fuel  costs  at  their  highest  point  in 


history  (and  likely  to  go  higher) ,  the  prop¬ 
erty  manager  in  the  colder  sections  of  the 
country  must  concentrate  in  1949  on  meth¬ 
ods  of  cutting  down  the  number  of  btu’s 
consumed  by  his  heating  plant.  This  means 
the  installation  of  automatic  control  de¬ 
vices;  the  careful  regulation  of  heating 
plant  operation,  and  the  preparation  of  a 
heating  budget  linked  to  actual  weather 
conditions.  It  means  more  rigorous  super¬ 
vision  of  the  heating  plant  personnel 
through  closer  contact  and  more  frequent 
inspection.  It  means  the  investigation  of 
fuel  sources  and  qualities  to  the  end  of  the 
most  economical  procurement. 

Labor  Requirements 

If  the  property  manager  will  examine  the 
history  of  American  business,  he  will  find 
that  only  those  enterprises  have  remained 
continuously  successful  which  have  been 
able  constantly  to  overcome  rising  costs  of 
labor  by  resorting  to  devices  which  lower 
the  labor  requirements  of  their  product  or 
service. 

If  present  urban  tax  trends  continue, 
buildings  operated  on  a  rental  basis  must 
somehow  find  the  means  to  lower  the 
amount  of  labor  costs  which  are  paid  by 
the  owner. 

One  method  is  to  transfer  to  the  occupant 
the  great  bulk  of  controllable  costs  (such 
as  heating,  interior  space  maintenance, 
utilities)  which  vary  according  to  the  re¬ 
quirements  of  the  individual  who  occupies 
the  space.  The  other  is  to  so  regulate  de¬ 
sign  as  to  eliminate  the  need  for  labor 
wherever  possible. 

Two  examples:  the  walls  of  service  areas 
of  most  buildings  are  plaster  and  paint. 
For  a  somewhat  higher  original  cost,  these 
walls  can  be  finished  in  a  cheap  grade  tile 
which  will  thereafter  require  virtually  no 
maintenance.  The  exterior  sash  and  trim 
of  the  typical  building  is  either  of  wood  or 
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of  corrosive  metal.  However,  metals  are 
now  available  which  will  retain  their  sur* 
face  for  the  entire  life  of  a  building,  thus 
saving  thousands  of  dollars  in  painting 
costa. 

The  ability  to  earn  profits  from  building 
operation  from  now  on  will  depend  increas¬ 
ingly  upon  this  type  of  labor  elimination. 
This  applies  in  every  single  phase  of  prop¬ 
erty  maintenance.  It  means  that  grounds 
should  be  landscaped  in  such  a  manner  as  to 
provide  the  maximum  beauty  consistent 
with  low  labor  requirements.  It  means 
that  steam  is  cheaper  to  use  for  shoveling 
walks  than  is  labor.  It  means  that  auto¬ 
matic  elevators  must  replace  manually 
operated  cars  in  all  but  commercial  proper¬ 
ties — even  there,  when  this  is  possible. 

The  New  Building 

Even  though  the  construction  of  new 
rental  property  in  the  United  States  has 
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been  limited,  the  year  1949  will  be  the  first 
operating  year  for  many  properties  under 
the  care  of  professional  managers.  In  some 
cases,  these  managers  will  have  an  owner¬ 
ship  interest — a  situation  which  is  increas¬ 
ingly  true  of  the  successful  operating  com¬ 
panies. 

Reserve  for  Maintenance 

In  the  light  of  the  trends  discussed  above, 
it  is  pertinent  to  point  out  that  the  only  new 
rental  properties  which  have  a  chance  of 
ultimate  success  are  those  in  which  ade¬ 
quate  provision  is  made  to  conserve  a  suffi¬ 
cient  reserve  to  take  care  of  the  mainte¬ 
nance  requirements  of  the  buildings  in 
their  later  operating  years.  In  addition,  it 
will  be  necessary  for  the  operators  of  new 
buildings  to  keep  constantly  in  mind  the 
desirability  of  redesigning  their  buildings 
to  eliminate  labor,  lower  the  give-away  serv¬ 
ices,  and  prevent  costly  deterioration. 
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MACHINERY  FOR  MANAGEMENT 

Consider  the  business  machine!  With  costs  increasing  far  more  rapidly 
than  income,  such  machines  offer  the  real  estate  management  company 
a  multitude  of  ways  to  keep  the  level  of  earnings  up.  Even  the  typewriter 
has  unsuspected  possibilities.  And,  there  are  machines  which  do  every¬ 
thing  but  shake  the  client's  hand.  Here  is  a  check  list  of  machinery  which 
may  help  you  in  your  office.  They're  designed  to  cut  labor  costs,  while 
increasing  efficiency. 


The  years  1933-1947  were  extremely 
prosperous  for  the  average  real  estate  and 
property  management  office  in  this  country. 
Whereas  the  costs  of  doing  business — 
largely  represented  hy  rent  and  payroll — 
mounted  steadily,  the  volume  of  business 
at  new  real  estate  and  rental  prices  more 
than  offset  these  increased  expenses.  Net 
income,  as  a  result,  mounted  steadily. 

For  the  past  18  months,  the  climate  has 
gradually  changed.  Even  though  the  vol¬ 
ume  of  business  and  the  price  level  have 
remained  substantially  above  the  average 
of  the  1933-1947  period,  the  rate  of  climb 
has  declined  sharply — and,  in  fact,  in  many 
instances,  has  given  way  to  a  slight  reces¬ 
sion  from  the  peak  of  1946.  On  the  other 
hand,  costs  of  doing  business — especially 
in  terms  of  wages  paid  for  clerical,  steno¬ 
graphic  and  accounting  employees — have 
continued  to  increase. 

Costs— or  Earnings? 

In  the  average  real  estate  office  today,  the 
proprietor  or  the  owning  stockholders  are 
faced  with  one  of  two  eventualities.  Either 
the  costs  of  operation  must  be  reduced,  or 
the  net  earnings  of  the  office  will  decline 
beeause  in  the  typical  instance  the  volume 
of  work  has  not  declined,  these  lower  costs 
can  not  be  accomplished  by  a  reduction  in 
personnel.  This  is  especially  true  since  pe¬ 
riods  of  static  or  declining  business  volume 
are  always  periods  in  which  competition  is 


keener,  when  it  is  necessary  to  maintain 
service  at  a  high  level.  How,  then,  can  this 
apparent  dilemma  be  solved? 

The  history  of  the  American  economy  is 
one  of  constantly  rising  costs.  The  secret 
of  increases  in  our  standard  of  living  has 
been  the  increased  use  of  machinery.  This 
process  of  stepping  up  production  so  as  to 
reduce  prices  and  increase  profits  during  pe¬ 
riods  of  increases  in  basic  costs  is  known  as 
technological  improvement. 

There  is  no  reason  that  technological 
improvement  must  be  restricted  to  industry 
or  agriculture.  This  business  of  increasing 
efficiency  and  lowering  labor  requirements 
has  been  successfully  employed  by  banks, 
insurance  companies  and  all  kinds  of  purely 
office  type  enterprises.  It  has  also  been  in¬ 
troduced  into  real  estate  companies  where 
the  use  of  machines  has  been  employed  in¬ 
creasingly  to  replace  labor  or  to  substan¬ 
tially  increase  its  efficiency.  Moreover, 
these  same  organizations  have  benefited 
from  the  employment  of  machines  which 
sell — hence  pay  for  themselves  many  times 
by  increasing  business  volume. 

Although  most  business  executives  are 
vaguely  familiar  with  the  modem  machin¬ 
ery  which  is  available  for  use  in  office  opera¬ 
tion  today,  it  is  perhaps  wise  to  review  the 
individual  devices,  to  discuss  their  use  and 
the  wisdom  of  their  purchase.  For  that  rea¬ 
son  ypur  author  has  prepared  the  following 
check-list  discussion  of  these  machines  from 
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the  point  of  view  of  their  use  in  real  estate 
and  property  management  offices. 

General  Office  Machines 

The  typewriter  is  certainly  the  basic  of¬ 
fice  machine  employed  today.  Whereas  it 
might  seem  trite  even  to  mention  it  in  a 
check-list  for  executives,  there  are  certain 
facts  relating  to  its  use  which  are  frequently 
overlooked.  Because  this  machine  is  so 
commonplace,  its  performance  is  too  fre¬ 
quently  taken  for  granted. 

Typewriters,  like  all  other  devices,  are 
constantly  being  improved.  These  im¬ 
provements  produce  better  performance — 
both  from  the  point  of  view  of  the  work  pro¬ 
duced  and  the  efficiency  of  the  operator. 
Certainly  any  real  estate  or  property  man¬ 
agement  executive  making  an  analysis  of 
his  operations  should  check  his  typewriting 
equipment,  making  certain  that  is  the  best 
available  and — even  more  important — that 
it  satisfies  the  stenographic  employees.  In 
these  days  when  typewriter  operators  re¬ 
ceive  from  $40  to  $60  per  week,  a  5  per  cent 
difference  in  the  production  of  a  typist  will 
buy  a  new  typewriter  in  a  short  time. 

EUectric  typewriters  are  now  on  the  mar¬ 
ket.  Where  volume  production  is  a  factor, 
their  manufacturers  claim  higher  produc¬ 
tion  with  less  operator  fatigue.  In  offices 
which  produce  letters  or  reports  in  large 
numbers  of  copies,  the  power  thrust  of  the 
electric  typewriter  enables  more  copies  to 
be  made  per  typing  operation.  These  type¬ 
writers  also  offer  type  faces  which  are  valu¬ 
able  in  interest-provoking  advertising 
pieces  and  can  be  used  in  place  of  printer’s 
type  for  direct  offset  printing. 

Dictating  machines  have  frequently  been 
eschewed  by  both  executives  and  steno¬ 
graphic  employees — by  the  former  because 
“they  lack  personality”  or  “they’re  a  nui¬ 
sance”  and  by  the  typist  because  “they 
drive  me  crazy.” 


Increases  Office  Efficiency 

These  whims  on  the  part  of  dictating  per¬ 
sonnel  and  typewriter  operators  are  under¬ 
standable — provided  the  firm  can  afford  to 
indulge  its  people.  On  the  other  hand,  dic¬ 
tation  to  a  stenographer  is  a  distinct  luxury 
which  is  akin  to  any  other  form  of  expen¬ 
sive  self-indulgence.  Use  of  dictating  ma¬ 
chines  definitely  increases  office  efficiency, 
and  makes  possible  a  reduction  in  required 
personnel. 

From  the  point  of  view  of  the  executive, 
dictating  machines  offer  the  advantage  of 
immediate  availability  at  any  time  of  the 
day  or  night.  The  new,  electronic  dictating 
machines  can  be  used  with  either  a  desk  or 
a  hand  microphone.  Dictation  can  be  at  a 
conversational  pitch,  with  a  minimum  of 
effort.  Moreover,  the  transcribing  appa¬ 
ratus  now  available  reproduces  the  dicta¬ 
tion  clearly  at  any  adjusted  volume,  with 
listening  devices  which  are  both  comfort¬ 
able  and  easy  to  arrange. 

Alert  management  organizations  and  real 
estate  offices  are  making  use  of  portable 
electronic  dictating  machines.  Special  con¬ 
verters  are  available  which  permit  their 
operation  in  automobiles — an  excellent  aid 
for  building  inspectors  and  executives  mak¬ 
ing  the  rounds  of  properties.  These  port¬ 
able  machines  may  also  be  taken  to  confer¬ 
ences,  to  the  executive’s  home  and  on  busi¬ 
ness  trips. 

An  extremely  valuable  attachmient  for 
the  modem  dictating  machine  is  the  tele¬ 
phone  recorder.  Many  commitments  are 
made  over  the  telephone  which  are  subject 
to  misunderstanding  and  subsequent  ques¬ 
tion.  The  use  of  such  attachments  to  record 
important  conversations  is  extremely  valu¬ 
able.  The  new,  easy-to-file  permanent  rec¬ 
ords  are  especially  desirable  and  make  the 
preservation  of  telephone  conversations 
both  practical  and  convenient. 
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Sound  devices  for  instant  voice  transmis¬ 
sion  are  step-savers  for  executives  and  em¬ 
ployees  alike.  Useful  in  offices  with  and 
without  telephone  switchboards,  these  inter¬ 
communication  systems  are  frequently  vital 
to  maximum  efficiency.  The  most  common 
use  for  such  equipment  is  between  the  desk 
of  the  executive  and  those  with  whom  he  is 
in  frequent  contact.  Messages  can  be  re¬ 
layed  to  his  secretary  without  either  using 
the  telephone  or  without  the  secretary  hav¬ 
ing  to  make  a  wasteful  trip  into  the  execu¬ 
tive’s  private  office.  By  means  of  a  multi¬ 
station  switch,  the  same  time  and  energy¬ 
saving  procedure  may  be  followed  with 
other  personnel. 

Contact  between  closely  related  work  sta¬ 
tions  (cashier  and  collection  supervisor, 
for  example)  often  requires  needless  trips 
or  constant  telephone  communication. 
Such  closely  related  stations  can  be  served 
profitably  by  instant  inter-communication 
systems. 

Mailing  Machines 

Addressing  machines  are  extremely  val¬ 
uable  in  every  progressive  management  of¬ 
fice,  regardless  of  size.  Available  in  a  wide 
range  of  prices  and  capacities,  these  ma¬ 
chines  not  only  save  labor,  but  are  an  essen¬ 
tial  part  of  the  mechanized  selling  effort  so 
vital  to  steady  business  growth. 

Among  the  uses  to  which  such  machines 
are  commonly  put,  the  following  are  the 
most  important: 

1.  Every  management  office  regularly  mails  to 
certain  addresses,  i.  e.,  the  local  utility  com¬ 
panies,  regular  clients,  purveyors,  etc.  By 
using  an  addressing  machine,  envelopes  for 
these  persons  and  firms  may  be  run  off 
periodically  so  that  stenographers  and  clerks 
do  not  need  to  address  them  each  time  a 
mailing  is  made. 

2.  The  development  of  separate  files  of  ad¬ 
dressing  plates  for  various  types  of  advertis* 
ing  assures  a  uniformity  of  mailing,  reduces 
resistance  to  frequent  mailing. 


3.  Addressing  machines  are  often  used  by  the 
accounting  department  for  preparing  rent 
bills,  receipts  and  owner’s  statements. 

Stamping,  sealing  and  mailing  machines 
are  now  being  manufactured  for  every  size 
of  business.  Ranging  from  a  simple  device 
which  takes  the  “lick”  out  of  sealing  enve¬ 
lopes  and  stamps  to  the  motor-driven  ma¬ 
chines  which  provide  automatic  postage, 
these  devices  not  only  eliminate  labor  and 
speed  up  mailing,  but  they  may  be  used  for 
advertising  as  well. 

Postage  scales  are  a  “must”  in  any  efficient 
mailing  operation.  Improperly  stamped 
mail  is  either  a  waste  of  postage  or  a  nui¬ 
sance  to  those  who  must  fork  out  “postage 
due.”  Especially  in  mailing  to  clients,  man¬ 
agement  offices  should  make  certain  that 
postage  is  correct.  Many  a  client  has  been 
lost  because  of  mismanagement  in  mailing. 

Duplicating  Machines 

Mechanized  salesmen  are  centered 
around  the  printed  work.  Continuity  is 
frequently  more  important  in  advertising 
than  either  copy  or  format. 

Duplicating  machines  fill  a  wide  variety 
of  roles  in  the  modem  management  office. 
From  the  simple  mimeograph  to  the  most 
expensive  type,  they  are  valuable  both  as 
economizers  of  labor  and  as  aids  to  seUing. 

Most  management  offices  neglect  their  op¬ 
portunities  for  selling  by  mail  because  they 
feel  that  advertising  must  be  extravagantly 
prepared  and  expensively  produced.  On 
the  other  hand,  some  forward-looking  of¬ 
fices  are  steadily  growing  in  management 
volume  as  the  result  of  a  constant  barrage 
of  self-created  and  self-produced  mailing 
pieces  prepared  on  duplicating  machines. 

Copying  machines  are  devices  which  pay 
for  themselves  in  offices  where  a  number 
of  copies  of  reports  must  be  prepared  for 
widosdistribution.  Eliminating  the  neces¬ 
sity  for  tedious,  labor-consuming  re-typings. 
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these  machines  produce  limitless  numbers 
of  copies  with  slightly  more  labor  than  re¬ 
quired  for  an  original. 

.  Answers  Storage  Problem 

Photographic  copying  machines  are  also 
now  available  which  will  produce  exact 
copies  for  record  use  and  for  use  away  from 
the  office.  These  machines  will  instantly 
reproduce  leases,  invoices,  notes  and  other 
documents  for  which  exact  copies  are  fre¬ 
quently  requested. 

Microfilm  machines  are  an  answer  to  the 
problem  of  record  storage  which  is  increas¬ 
ingly  a  burden  to  the  real  estate  office. 
Many  management  offices  are  either  failing 
to  retain  records  which  may  some  day  prove 
extremely  valuable  or  they  are  paying  rent 
on  space  for  the  bulk  storage  of  such  rec¬ 
ords. 

Microfilm  machines  enable  the  manage¬ 
ment  office  to  retain  many  years'  accumula¬ 
tion  of  important  correspondence,  docu¬ 
ments,  etc.,  in  a  space  smaller  than  that 
which  would  be  needed  for  a  few  days' 
papers  in  their  original  form.  Moreover, 
systems  and  devices  for  indexing  such  ma¬ 
terial  available  which  umke  it  easy  to 
retrieve  sought-for  papers. 

Bookkeeping  Machines 

Machine  bookkeeping  has  been  adopted 
alnxost  universally  by  banks,  hotels,  savings 
and  loan  associations  and  every  type  of 
business  with  a  volume  of  accounting  load. 
In  the  field  of  real  estate  management,  most 
of  the  larger,  big-city  offices  have  likewise 
replaced  hand  account-keeping  by  one  or 
more  of  the  wide  variety  of  mechanized 
systems  available.  It  is  possible,  however, 
that  many  management  offices  which  are 
logical  users  of  such  equipment — from  an 
economic  point  of  view — ^have  failed  to 
avail  themselves  of  the  advantages  thus  of¬ 
fered. 


It  is  not  the  purpose  of  this  article  to 
enter  into  a  discussion  of  the  technical  ad¬ 
vantages  of  any  particular  type  of  machine. 
However,  most  manufacturers  of  this  type 
of  equipment  maintain  a  staff  of  experts — 
thoroughly  familiar  with  the  accounting 
problems  of  real  estate  and  property  man¬ 
agement  agencies.  Certainly  any  office  with 
more  than  300  tenants  and  20  management 
clients  should  consult  such  companies,  at 
least  to  explore  the  potentials  of  their  sys¬ 
tems. 

The  claims  made  for  machine  bookkeep¬ 
ing  are  many  and  varied.  From  the  man¬ 
ager's  point  of  view,  however,  there  are 
two  questions  which  should  be  foremost  in 
a  decision  as  to  whether  to  make  the  ex¬ 
penditure  required  to  mechanize  a  depart¬ 
ment.  These  questions  are: 

1.  Will  the  machine  result  in  lower  payroll 
costs,  either  through  the  elimination  of  em* 
ployees  or  the  liberation  of  time  for  other 
duties  valuable  to  our  operation? 

2.  Will  the  operation  of  the  machinery  enable 
our  office  to  produce  statements  to  owners 
which  will  either  improve  our  service  or 
our  competitive  position? 

Machinery  for  the  management  office 
bookkeeping  department  varies  from  the 
simple  adding  machine  to  the  highly  com¬ 
plex  punch  card  automatic  devices  avail¬ 
able  for  larger  operations.  In  offices  where 
large  numbers  of  building  employees  are 
paid  by  checks  issued  by  the  management 
firm,  check-writing  and  payroll  machines 
are  essential  to  any  program  of  maximum 
use  of  the  office  employees'  time.  In  such 
offices,  it  is  probable  that  one  of  the  many 
types  of  calculating  machines  wiU  also 
prove  a  wise  investment. 

Valuable  Gadgets 

Because  the  management  office  in  most 
cases  finds  it  difficult  to  demonstrate  the 
value  of  its  service  to  the  average  client,  it 
is  wise  to  employ  as  many  gadgets  as  pos- 
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eible,  both  to  serve  the  manager  himself 
and  to  impress  the  client  with  the  progres¬ 
sive  nature  of  the  firm  which  represents 
him.  Thus  there  are  many  tools  which  may 
not  exactly  he  caUed  machines  in  the  ordi¬ 
nary  sense  of  the  word,  hut  which  are  ex¬ 
tremely  valuable  in  the  merchandising  of 
management. 

For  example:  the  use  of  cameras  has  not 
generally  heen  developed  to  the  degree 
which  is  warranted  hy  the  service  which 
they  may  offer.  Still  cameras  equipped 
with  flash  devices  can  he  used  to  photo¬ 
graph  interior  conditions  which  justify  re¬ 
pair  and  which  are  frequently  difficult  to 
describe  to  absentee  owners.  Just  so,  these 
cameras  can  be  used  to  illustrate  improve¬ 
ments  have  been  made  by  the  management 
firm  and  which  can  not  be  shown  in  any 
statement  of  income  and  expense. 

Motion  pictures  have  been  used  for  some 
time  by  real  estate  brokers  to  show  prospec¬ 
tive  clients  far-removed  pieces  of  property. 
The  procedure  can  also  be  employed  by 
management  firms  to  show  prospective  cli- 
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ents  a  list  of  other  properties  managed,  as 
well  as  to  illustrate  techniques  which  are 
employed  by  the  firm. 

Mechanical  window  displays  have  proved 
themselves  to  be  greater  attractions  than 
still  displays.  These  consist  of  a  variety  of 
items,  from  slide  projectors  to  common 
children's  toys.  Their  use  by  offices  with 
main  floor  display  space  is  an  alert  type 
of  merchandising. 

Conclusion 

Those  who  are  well  acquainted  with  the 
trends  of  the  times  must  realize  that  the 
rewards  in  the  past  have  always  gone  to 
those  businessmen  who  were  able  to  figure 
out  ways  of  doing  business  with  fewer  em¬ 
ployees  and  at  the  same  time  render  a 
service  or  a  product  which  was  an  improve¬ 
ment  over  that  of  their  competitor.  In  all 
the  history  of  our  economy,  that  reward  has 
been  greatest  for  the  man  who  used  machin¬ 
ery  to  the  maximum.  There  is  no  reason 
why  property  management  should  be  an 
exception. 
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THE  FLUID  CITY  OF  TOMORROW 

By  Leslie  Williams 

A  city  planner  and  engineer  urges  real  estate  managers  to  take  a  more 
active  part  in  the  future  planning  of  our  communities.  Otherwise,  he 
warns,  sheer  chaos  may  lie  ahead  and  we  may  wake  up  to  find  that 
European  and  Asiatic  cities  have  become  the  New  World  and  America, 

"the  Old  World  of  the  Future."  A  provocative  discussion  of  our  cities, 
present  and  future. 


Whats  going  to  happen  to  our  cities? 
What  wiU  our  urban  handiwork  he  in  the 
next  decade? 

Today,  our  cities  are  full  of  infirmities. 
They  are  congested.  There  is  a  ring  of 
hlight  around  the  central  business  core. 
Even  our  middle-aged  residential  areas  are 
riddled  with  vacant  lots,  while  yet  lacking 
adequate  space  for  recreation.  A  frowzy 
fringe  of  junk  yards,  honkytonks,  and 
papier  mache  villages  meets  the  eye  of  the 
approaching  traveler. 

Many  of  our  cities  are  in  financial  difficul¬ 
ties. 

Ripe  for  Redevelopment 

Our  cities  are  ripe  for  redevelopment. 
Experts  place  our  housing  needs  at  a  mil¬ 
lion  homes  a  year  for  a  number  of  years. 
The  United  States  Public  Health  Service 
considers  that  our  country  has  an  eight  bil¬ 
lion  dollar  deficiency  in  water  supply  and 
waste  disposal  facilities.  Billions  of  dollars 
are  spent  annually  on  highways.  Billions 
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more  must  be  spent  to  solve  the  parking 
problems  of  downtown  areas.  Expendi¬ 
tures  are  being  made,  and  more  are  planned, 
to  modernize  old  and  obsolescent  buildings, 
plant  and  equipment. 

Are  we  going  to  sit  complacently  by,  as 
we  did  following  World  War  I,  and  let  “hap- 
penstance*’  be  our  guide?  Or,  are  we  going 
to  assume  our  community  obligations  and 
take  the  initiative  by  consciously  guiding 
the  growth  of  our  communities  along  or¬ 
derly,  functional  and  attractive  lines? 

Sees  No  Choice 

We  have  no  choice!  If  we  sit  back  com¬ 
placently  and  let  “happenstance”  be  our 
guide,  the  present  trend  in  urban  disinte¬ 
gration  will  be  the  spark  which  explodes  the 
expanding  city  of  today  into  a  chaotic,  dis¬ 
organized  and  jumbled  mass  of  conflicting 
land  and  property  uses  of  tomorrow. 

We  must  ferret  out  the  major  forces  un¬ 
derlying  urban  growth  and  harness  them 
in  the  public’s  interest. 

Examine  a  map  showing  the  growth  of 
your  own  community  and  you  will  see  how 
succeeding  advances  in  transportation  and 
communication  have  been  the  major  forces 
directing  and  controlling  the  growth  of 
American  cities. 

Note  how  urban  expansion  accelerated 
with  the  years.  From  the  small  compact 
community  of  pre-Civil  War  days,  when 
people  got  around  mostly  on  foot,  it  ex- 
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panded  in  star-shape  fashion  along  street 
railway  lines  until  World  War  I. 

Then  a  strange  phenomenon  took  place. 
American  enterprise  mixed  cement,  ruhher 
and  gasoline  in  huge  quantities.  Motor 
buses  and  private  automobiles  began  rolling 
in  millions  on  pneumatic  tires  over  paved 
roads  and  sprawled  our  cities  out  like  mis¬ 
shapen  monstrosities  over  tlie  surrounding 
country-side. 

The  flight  from  the  city  was  on!  Uncon¬ 
trolled  decentralization  has  become  almost 
a  national  disease. 

Face  Same  Phenomenon 

This  identical  process  is  going  on  every¬ 
where  in  this  American  Kingdom  of  the 
Automobile.  All  our  cities  are  facing  the 
same  phenomenon.  They  differ  only  in 
having  different  circumstances  and  varying 
typography. 

Transportation  and  communication  are 
the  major  forces  directing  urban  growth. 
Our  remedy  then  lies  in  controlling  trans¬ 
portation  and  communication  in  accord¬ 
ance  with  a  Master  Plan  for  the  community 
good. 

Transportation  and  communication  con¬ 
stitute  the  lifestream  of  the  city.  They  are 
the  elements  which  breathe  life  into  the 
static  arrangement  of  land  uses.  Flaws  in 
the  circulatory  system  of  a  city  impair  its 
normal  functioning  and  cause  congestion 
and  blight. 

The  circulatory  systems  of  our  cities  are 
becoming  saturated.  The  lifestream — the 
flow  of  people  and  goods — is  being  choked 
off.  An  iron  curtain  is  being  drawn  around 
our  central  urban  areas,  destroying  their 
accessibility. 

Action  Needed  Now 

Traffic  delays  and  conflicts  are  spreading 
out  along  our  thoroughfares  like  a  confla¬ 
gration,  searing  property  values  and  busi- 
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ness  and  inflaming  the  swollen  blight  fring¬ 
ing  our  business  districts.  The  forces  of 
disintegration  are  still  at  work. 

We  have  been,  for  some  time  now,  in  the 
midst  of  great  housing  and  highway  booms. 
Housing  and  highways,  unplanned  and  un¬ 
related  to  each  other,  can  only  result  in  an 
accelerated,  uncontrolled  decentralization 
and  in  increased  urban  traffic  congestion. 

Unless  effective  steps  are  taken  immedi¬ 
ately  to  guide  urban  growth,  our  American 
cities  will  be  destroyed  from  within  just  as 
effectively  as  bombing  destroyed  the  cities 
of  Europe  and  Asia. 

We  need  comprehensive  community 
planning  on  a  metropolitan  scale  more  to¬ 
day  than  ever  before.  The  exploding  city 
of  today  must  become  the  fluid,  or  organic, 
city  of  tomorrow  to  save  our  economy  from 
collapse  and  ruin. 

Our  cities  are  a  vital  part  of  our  national 
economy.  They  provide  major  markets  for 
the  goods  and  services  which  we  produce. 
They  provide  forums  for  the  exchange  of 
information,  of  competing  ideas,  opinions, 
achievements  in  the  arts  and  sciences,  po¬ 
litical,  social  and  economic  interests.  Much 
of  this  Nation’s  wealth  and  power  stems 
from  its  cities.  We  grew  great  with  the 
growth  of  our  cities. 

Today,  however,  the  city  is  in  danger. 
And,  the  urban  market  for  a  great  many  of 
our  national  products  is  being  threatened 
with  restriction.  The  city  is  worth  saving. 
The  market  is  needed ;  must  be  saved. 

Coalition  Seen  Possible 

It  is  possible  that  the  fear  of  economic 
collapse  in  the  face  of  a  growing  public  de¬ 
sire  for  an  even  higher  standard  of  living 
may  bring  about  a  powerful  coalition  of  the 
man  on  the  street,  his  Government  and  Big 
Business.  Perhaps  we  stand  on  the  thresh- 
hold  of  a  great  era  of  comprehensive  plan¬ 
ning — a  great  American  Renaissance. 
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Periiaps,  again,  we  have  in  the  making 
factors  which  will  bring  the  full  force — the 
great  power — which  lies  in  individual  ini¬ 
tiative  into  this  problem.  Private  initiative 
and  Government  cooperation  both  are 
necessary  to  a  permanent  solution. 

The  automobile  industry  knows  that  the 
threat  of  restriction  of  the  urban  market  can 
develop  into  actual  fact.  Automobile  manu¬ 
facturers  once  looked  to  a  future  of  60  mil¬ 
lion  cars  in  this  country.  No  more! 

Why?  More  than  80  million  people,  or 
60  per  cent  of  our  population,  live  in  urban 
areas.  An  even  greater  percentage  of  our 
total  national  income  and  purchasing  power 
is  centered  in  the  cities.  But  city  people 
own  only  about  40  per  cent  of  the  Nation*s 
private  automobiles. 

Why?  Traffic  congestion  and  costs  of  op¬ 
erating  and  sheltering  a  car  in  cities  stifle 
the  use  of  the  automobile. 

Big  Business  Alarmed 

Big  business  is  becoming  alarmed  and 
is  beginning  to  realize  that,  as  soon  as  war 
deficiencies  have  been  fully  made  up,  the 
market  for  a  number  of  urban  products  in¬ 
cluding  new  automobiles  and  all  the  prod¬ 
ucts  connected  with  the  automobile — 
gasoline,  tires  and  all  concomitant  products 
of  road  building  will  be  definitely  restricted 
unless  something  drastic  is  done. 

The  transportation  industry  is  our  great¬ 
est  and  largest  market  for  the  goods  we 
produce.  One  out  of  every  seven  persons 
gainfully  employed  in  this  country  is  so  em¬ 
ployed  in  normal  times  directly  or  indirectly 
as  the  result  of  the  transport  industry. 

If  our  motor  vehicles  level  off  at  between 
30  and  40  millions,  instead  of  at  60  million, 
we  shall  be  faced  with  a  very  definite  reces¬ 
sion  in  our  economy,  causing  drastic  read¬ 
justments  all  around. 

Profitable  dividends  will  diminish  for  the 
construction,  concrete,  asphalt  and  steel  in¬ 


dustries,  for  the  automotive,  gas,  oil  and 
tire  industries.  Department  stores,  hotels 
and  the  real  estate  business  will  have  defi¬ 
nite  blanks  and  red  spots  upon  their  ledgers. 

Everyone  who  lives  and  works  in  cities, 
and  everyone  who  is  dependent  on  the  ur¬ 
ban  market  for  a  livelihood,  will  be  ad¬ 
versely  affected. 

“We  Need  a  Plan” 

JFe  have  an  urban  problem.  Our  cities 
need  replanning  and  redevelopment. 

We  have  the  wherewithal  to  do  something 
about  this  critical  problem ;  the  waste  from 
urban  inefficiencies  runs  into  the  biUions 
annually. 

We  have  the  tools,  the  machines,  the  mod¬ 
em  robots  to  do  the  job  of  building  Amer¬ 
ica. 

We  have  the  know-how;  professionals 
come  from  all  over  the  world  to  learn  our 
techniques. 

fFe  need  a  plan — one  that  will  fill  John 
Doe  with  enthusiasm;  one  that  will  be  ap¬ 
proved  and  sanctioned  by  the  people;  one 
that  will  provide  a  common  ground  for  pri¬ 
vate  initiative  and  governmental  action; 
one  in  which  the  people’s  representatives 
will  be  justified  in  appropriating  public 
funds  and  in  which  bankers  will  feel  safe  in 
investing  the  people’s  savings. 

Yes,  we  need  a  plan — a  positive  plan.  We 
need  to  bring  the  power  of  the  people  upon 
this  problem  in  a  comprehensive  way  to 
guide  the  arrangement  of  land  and  property 
uses  so  as  to  promote  a  healthier,  safer,  more 
convenient  and  attractive,  and  a  less  expen¬ 
sive  environment  in  which  to  live,  work  and 
do  business. 

We  need  to  unite  to; 

De-congest  and  revitalize  our  central  business 
districts. 

Redevelop  and  rehabilitate  onr  slum  and 
blighted  areas. 

Protect  and  preserve  onr  existing  residential 
neighborhoods. 
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Guide  and  control  outlying  suburban  growth. 

Review  and  rationalize  our  tax  base. 

We  must  raise  our  sights  to  a  goal  which 
will  preserve  the  best  in  our  cities  and  pro¬ 
mote  prosperity. 

We  must  follow  a  path  to  that  goal  based 
on  fact  and  not  on  fancy. 

We  must  take  our  first  few  steps  along  the 
path  which  bring  the  greatest  good  to  the 
greatest  number. 

We  have  such  a  goal  evolving  before  our 
very  eyes.  An  urban  metamorphosis  is  tak¬ 
ing  place. 

One  might  call  it  an  urban  revolution  of 
living  and  working  conditions,  of  business 
and  property  values,  of  social  and  political 
reactions. 

Must  Control  Forces 

Such  a  development  gotten  out  of  hand 
would  assume  threatening  proportions  to 
our  American  way  of  life.  It  is  essential 
that  we  get  the  forces  underlying  urban 
growth  under  control  and  adapt  them  to 
the  public  welfare. 

The  Fluid  City  of  Tomorrow  is  attempt¬ 
ing  to  arise  out  of  the  dead  carcass  of  the 
pre-automotive,  monumental  past. 

The  Fluid  City  of  Tomorrow  can  happen 
in  our  time  if  we  so  will  it,  and  bring  us 
many  of  the  things  of  real  value  that  urban 
life  now  denies  us. 

Let  us  raise  our  sights  to  the  Fluid  City 
of  Tomorrow,  wherein  reconditioned  and 
protected  residential  neighborhoods,  new 
recreation  areas,  relocated  key  industries, 
revitalized  central  business  districts  and 
self-contained  satellite  suburbs  will  be 
woven  into  a  more  open  pattern  and  linked 
together  by  means  of  a  functional  transpor¬ 
tation  system,  which  provides  adequate  ra¬ 
dial  and  circumferential  freeways  and  park¬ 
ways,  with  suitable  terminal  facilities. 

It  matters  little  what  we  call  the  city  of 
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tomorrow.  The  important  part  is  that  it 
must  be  organic,  suiting  the  needs  of  this 
Automotive  Age  and  anticipating  the  re¬ 
quirements  of  the  Atomic  Era. 

Above  all  the  pattern  of  tomorrow’s  cities 
must  be  planned  on  adequate  facts,  careful 
analyses  and  interpretation. 

We  must  proceed  with  a  careful  appraisal 
of  the  present,  followed  by  an  estimate  of 
the  future  economic  potentials  of  our  com¬ 
munities..  Then,  we  should  draw  a  general 
plan  of  development  showing  a  picture  of 
future  arrangements  of  space.  Follow  this 
with  modernized  building,  zoning,  and  sub¬ 
division  controls — and  finally  with  a  ra¬ 
tional  program  of  public  works  and  financ¬ 
ing  capable  of  translating  plan  into  reality. 

This  is  the  hard,  cold  factual  path  to 
better  living,  but  a  sure  one. 

Transportation  First 

We  should  take  our  first  steps  by  improv¬ 
ing  the  facilities  for  the  movement  of  peo¬ 
ple  and  goods,  for  transportation  is  the 
major  force  directing  urban  growth.  It 
causes  untold  waste  and  agony  from  acci¬ 
dents  and  congestion  and  it  affects  everyone 
from  the  tots  to  the  tottering. 

The  key  to  the  traffic  problem  is  not  found 
in  chasing  from  one  accident  location  to  an¬ 
other  with  a  bundle  of  “go  right”  signs  un¬ 
der  one  arm  and  white,  yellow  and  red  paint 
brushes  in  both  hands.  The  answer  does  not 
lie  in  relabeling  ordinary  streets,  express 
streets  or  in  a  good  5-cent  parking  meter. 
The  solution  is  not  found  by  theorizing 
about  keeping  cars  out  of  the  centers  and 
still  keeping  the  customers  coming. 

We  cannot  control  our  circulatory  system 
with  palliatives,  even  though  they  be  as 
numerous  as  baU-point  pens. 

Up  to  the  present  time,  our  approach  has 
been  disorganized  and  negative.  We  have 
been  trying  to  solve  traffic  problems  by  kill¬ 
ing  traffic.  We  must  use  a  positive  ap- 
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proach,  providing  a  permanent  remedy. 
Let  US  begin  with  securing  the  maximum 
use  from  our  existing  streets  and  transit 
facilities. 

Streets  are  provided  primarily  for  the 
movement  of  people  and  goods,  and,  by 
cleansing  the  traffic  stream  of  curb  corro¬ 
sion,  we  can  facilitate  this  movement. 

Other  Measures  Cited 

Other  measures  for  relieving  congestion 
are: — one-way  movement,  modernized  and 
coordinated  traffic  signals,  bypassing  of 
through  traffic  and,  of  course,  selective  and 
continuous  police  enforcement. 

One  phase  of  traffic  often  overlooked  is 
public  transit. 

If  everyone  who  now  goes  to  and  from 
woric  in  public  carriers  should  suddenly 
change  to  private  automobiles,  we  would 
have  a  transportation  breakdown.  The  job 
of  carrying  the  peak  hour  transit  load  of 
motor  buses,  trolley  coaches  and  street  cars 
would  require  at  least  10  million  additional 
private  automobiles. 

The  average  citizen  is  quick  to  agree  that 
public  transit  vehicles  are  the  safest  mode 
of  urban  travel,  that  they  are  the  most  ef¬ 
ficient  in  the  use  of  street  space,  that  they 
require  no  parking  space  and  are  the  most 
economical  means  of  transportation  yet  de¬ 
vised. 

But  the  average  worker  wants  faster,  more 
frequent  and  regular  service,  more  express 
service,  greater  convenience  in  routings  and 
new  freewheel  transit  vehicles  to  avoid  traf¬ 
fic  bottlenecks  and  congestion. 

While  you  are  doing  all  you  can  to  get  the 
maximum  use  from  what  you  have  in  the 
way  of  street  and  transit  facilities,  keep  pro¬ 
viding  additional  off-street  parking  space 
and  be  preparing  suitable  highway  plans  to 
supplement  the  present  inadequate  street 
facilities. 


It  should  not  be  forgotten,  however,  that 
traffic  and  transit  are  interwoven  with  the 
street  system ;  streets  in  turn  with  terminals, 
and  terminals  with  abutting  land  uses 
which,  in  turn,  form  the  city. 

Consequently,  improvements  for  traffic, 
transit,  highways  and  terminals  should  be 
geared  to  the  Master  Plan  to  best  promote 
the  public’s  bealtb,  safety,  convenience, 
prosperity  and  general  welfare. 

Blessing  or  Curse 

I,  therefore,  urge  you  to  take  a  more  ac¬ 
tive  part  in  the  future  planning  of  your 
communities,  for  the  legacy  we  leave  our 
children  in  the  way  of  urban  environment 
will  be  a  blessing  or  a  curse  depending  upon 
tbe  degree  we  assume  our  civic  obligations. 

The  people  of  this  country  are  inclined 
to  place  the  task  of  redeveloping  our  cities 
largely  in  the  hands  of  private  enterprise. 

The  future  of  America,  then,  lies  in  the 
hands  of  those  who  direct  the  pattern  of 
growth  of  our  communities — those  engaged 
in  transportation  and  communication. 

Comprehensive  Plan  Important 

In  the  hands  of  the  planners  of  transpor¬ 
tation,  communications  and  public  utilities, 
lies  the  task  of  moulding  the  Fluid  City  of 
Tomorrow. 

Go  mark  them  well,  for  only  by  conscious, 
comprehensive  community  planning  can  we 
produce  communities  which  will  shine  as 
beacons  of  our  American  way  of  life  in  this 
troubled  world. 

Let  us  not  be  complacent  and  wake  up 
one  of  these  days  to  find  that  the  bombed- 
out  and  rebuilt  cities  of  Europe  and  Asia — 
rebuilt  largely  with  our  money  and  know 
how — have  become  tbe  New  World  and 
America — the  Old  World  of  the  Future. 
We  don’t  need  to  be  A-bombed  to  be 
eclipsed. 
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A  PORTFOLIO  OF  OFFICE  BUILDING 
ADVERTISING  PIECES 

T'hROUGHOUT  the  United  States  the  climate  of  office  building 
markets  has  changed  during  the  past  fifteen  ntonths.  Whereas  occu¬ 
pancies  are  still  at  extremely  high  levels,  the  backlog  of  space  de¬ 
mand  has  been  exhausted  largely  by  the  combination  of  a  number 
of  factors  influencing  the  market.  Chief  among  these  factors  are: 

(1)  increased  efficiency  in  the  use  of  Government  quarters  through 
combinations  of  agencies  and  consolidation  of  local  spaces;  (2)  the 
erection  of  new  industrial  plants  wherein  administrative  quarters 
are  provided  in  connection  with  the  plant,  with  the  result  that 
“downtown’^  offices  either  are  eliminated  entirely  or  substantially 
reduced  in  gross  space;  (3)  the  conversion  of  close-in  loft  space  to 
accommodate  consumers  of  office  buildings  desiring  a  lower  rent  than 
is  possible  under  today’s  demand  conditions  in  major  downtown  office 
buildings. 

As  a  result  of  these  trends,  CPMs  throughout  the  country  again 
have  been  faced  with  the  problems  involved  in  actually  “merchan¬ 
dising”  spaces  in  buildings  under  their  management. 

An  example  of  advertising  used  in  this  type  of  merchandising 
process  recently  was  called  to  your  editor’s  attention.  It  is  a  cam¬ 
paign  developed  on  behalf  of  the  WOW  Building  in  Omaha, 
Nebraska,  by  the  T.  H.  Maenner  Co.  headed  by  CPM  T.  H.  Maenner 
of  that  city.  The  following  pages  contain  illustrations  of  an  in¬ 
expensive  yet  effective  campaign  which  is  a  sufficient  departure 
from  normal  procedures  to  warrant  broad  interest.  The  campaign 
combines  publicity  and  advertising  in  a  novel  manner. 

The  editors  of  the  Journal  are  interested  in  using  other  successful 
campaigns  wherein,  as  in  the  case  of  the  following  portfolio,  out¬ 
standing  success  was  awarded  the  advertiser. 


asnnjEX  Co. 


REALTORS 

OMAHA  2.  NEBRASKA 


MAIN  omca  ■  OTT  NAK  ML  KM. 

w.  o.  w.  (uiloiM  omci 

AtAtTMiNT  UNTAL  OmCI  •' 
cnv  NATIONAL  VAUin 


OFFICE  SPACE  POK  KENT 

W.O.W.  BUILDING 

l4Ni  and  Famam  Sh. 

OMAHA'S  LARGEST  AND  BEST  PLANNED  OFFICE  BUILDING 

Two  fypieal  layoiih  of  space  for  recent  tenants  in  W.O.W.  Building  shewing  economy 
of  space  and  convenience  of  arrangement 


Suite  arranged  for  New  York  Life 
Insurance  Company.  Note  effec* 
tive  use  of  space  for  tenant's  con¬ 
venience.  Three-way  ventilation 
makes  comfortable  working  space. 


These  offices  for  Braun,  Ray  Bros.  A  Finley,  whole¬ 
sale  lumber,  were  planneo  for  convenience  and 
comfort.  Well  lighted  private  offices  and  properly 
arranged  work  space,  all  completely  air-conoitionea. 


T.  H.  MAENNER  Cd.,  Managers,  offer  complete  service  to  tenants,  including  the 
counsel  of  eiperienced  graduate  arehHeets  under  vrhose  direction  original  sketches 
are  made  and  alterations  in  space  planned. 


TALK  WITH  MR.  BAXTER  -  JA.  7222 

asntiEX  Co. 
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OMAHA  I  NEBRASKA 


Office  Space  Is  Available 
in  Omaha 


JUST  BIRXD  • 

BUT  VZ  HAT!  AlOTHB 

nn  LocAmoR  or  ^ 

ABOUT  y)00  9i.  IT. 


XT  YOU  BXED  EPACZ  FOB  ZZPAZSIOI,  OB  SBACZ  LZHDZIC  IT&ZLF  TO  NOBZ 
ADVAZTACZ0U8  USZ  FOB  TOUR  FBZ8ZRT  IIKED8  - 


CALL  JA.  7222 
Mr.Baxter 

WOODMEN  OF  THE  WORLD  RUILDING 

F«nMm  at  lAMi 
OMAHA.  NEBRASKA 

asnnsz  Co. 
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MAINTENANCE  EXCHANGE 

Letters  of  Inquiry, 

By  David  L.  Keiths  CPM 

EDITOR  Comments  by  Readers, 

Notes  by  tbe  Editor 


Rusted  Tools 

Tools  which  are  not  used  during  the  sum* 
mer  months  are  very  likely  to  become 
rusted  during  that  period.  Condensation 
of  moisture  on  the  tools,  because  of  the  high 
humidity  of  summer  air,  is  the  primary 
cause  for  this. 

Lightly  rusted  tools  can  be  cleaned  easily 
with  oil  and  steel  wool,  or  oil  and  very  fine 
sandpaper. 

Heavily  rusted  tools  can  be  cleaned  with 
sulphuric  acid.  To  do  this,  fill  a  glass  con¬ 
tainer  with  water  and  a  small  percentage  of 
the  acid.  A  piece  of  zinc  is  then  wrapped 
around  some  part  of  the  tool,  and  the  tool  is 
placed  in  the  sulphuric  acid  solution.  The 
rust  will  be  eaten  away — and,  if  the  action 
is  not  watched  very  closely,  so  will  part  of 
the  tool!  Glass  containers  are  recom¬ 
mended,  therefore,  so  that  the  action  can  be 
watched  and  the  tool  can  be  removed  at  the 
proper  moment. 

The  tool  should  then  be  washed  in  run¬ 
ning  water,  dried  in  an  oven,  and  re-oiled. 

Awning  Tears 

The  best  time  to  repair  awnings  is  when 
they’re  tom.  Small  tears  can  be  fixed  when 
they  come  down  in  the  fall.  This  reduces 
the  possibility  of  their  being  further  tom  in 
storage. 

Two  simple  methods  of  repairing  awnings 
are:  (1)  Sewing  a  patch  on  the  underside; 
(2)  patching  with  robber  cement. 


In  the  latter  method,  rubber  cement  of 
the  type  used  in  patching  tires  is  applied  to 
the  awning  and  the  patch.  After  the  first 
coat  is  dried,  another  coating  is  applied  to 
both  pieces.  When  the  second  coat  has  be¬ 
come  tacky,  the  patch  is  laid  on  the  tear  and 
lightly  hammered  into  place.  The  ham¬ 
mering  should  be  done  on  wood  with  extra 
buffers  of  canvas  placed  underneath  and 
over  the  awning  and  patch. 

Scru-Lfoks 


One  of  the  more  unpleasant  aspects  of 
carpentry  is  the  screw  hole  which  gradually 
gets  so  large  that  the  size  screw  required  for 
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the  hardware  no  longer  holds.  This  con¬ 
dition  is  particularly  prevalent  with  door 
hinges,  etc. 

Common  practice  in  the  past  has  heen  to 
fill  the  hole  with  small  sticks  of  wood  or 
plastic  wood.  Latest  gadgets  on  the  market 
are  Scru-Loks.  These  are  metallic  anchors 
for  wood  screws  which  are  placed  in  the 
hole  and  expand  and  catch  when  the  screw 
is  inserted. 

The  Scru-Lok  fits  screws  from  size  4  to  16, 
and  a  few  can  easily  he  carried  in  the  main¬ 
tenance  kit  or  in  the  pocket  while  the  car¬ 
penter  or  cabinet  maker  is  checking  drawer 
knobs,  door  checks,  etc.,  in  the  building. 

Fall  Is  the  Time  to  .  .  . 

1.  Clean,  oil,  grease  and  store  garden 
tools. 

2.  Check  snow  removal  equipment  and 
supplies. 

3.  Remove,  repair,  and  store  screens. 
(Report  on  windows,  etc.,  should  be  made 
at  same  time.) 

4.  Test  radiator  air  vents  and  valves. 

5.  Reinspect  for  termites. 

6.  Mulch  bushes  and  trees  set  out  this 
Spring. 

Contest  Report 

This  column  is  being  written  before  the 
membership  has  had  a  chance  to  read  the 
last  issue  of  the  Journal.  However,  we 
hope  before  the  next  issue  to  have  enough 
Idea  Contest  entries  so  that  prizes  can  be 
awarded. 

Incidentally,  the  principle  of  the  contest 
was  checked  with  various  members  before 
it  was  announced.  Here  are  some  com¬ 
ments  from  CPM  D.  J.  Benedict  of  Mad¬ 
ison,  Wis.  We  would  appreciate  hearing 
from  other  CPM’s  as  to  their  thoughts  on 
the  $5.00  as  well  as  any  other  ideas  they 
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might  have  on  the  contest.  Mr.  Benedict’s 
letter : 

Dear  Mr.  Keith: 

In  answer  to  your  letter  of  July  22  relative 
to  the  Idea  Contest  for  the  Maintenance  Elx- 
change  Column,  I  believe  yon  have  an  excellent 
idea. 

In  the  past,  I  have  not  found  prizes  too 
satisfactory.  Your  plan  eliminates  the  main 
objection  in  two  ways:  (1)  The  judging  is 
done  by  someone  outside  the  immediate  or¬ 
ganization,  and  (2)  the  write-up  in  the  maga¬ 
zine  and  copy  for  the  man  is,  in  my  opinion, 
far  more  effective  than  a  cash  prize. 

I  think  in  addition  there  should  be  some 
direct  acknowledgment  of  the  receipt  of  all 
entries,  regardless  of  merit. 

Very  truly  yours 

(signed)  D.  J.  Benedict 

D.  J.  Benedict,  M.A.I.  -  C.P.M. 

Realtor 

Madison,  Wisconsin 

CPM  Benedict  can  be  sure  that  all  entries 
will  be  speedily  acknowledged. 

To  enter  the  contest  or  request  informa¬ 
tion,  write  to  the  Maintenance  Exchange 
Editor,  The  Journal  of  Property  Manage¬ 
ment,  22  West  Monroe  Street,  Chicago  3, 
Illinois.  Submit  your  maintenance  idea  and 
earn  the  award. 

Last  Minute  Exterior 
Check 

Before  Winter  sets  in  completely,  a  last 
minute  check  of  the  exterior  will  pay  divi¬ 
dends.  Normally  this  statement  would  be 
taken  for  granted.  However,  this  year  the 
editor  has  seen  so  many  cases  of  efflores¬ 
cence,  cracks  in  brickwork,  and  opened 
coping  joints  which  have  not  been  taken 
care  of  that  a  note  seemed  in  order. 

The  future  cost  of  tuck  pointing  rapidly 
increases.  Many  joints  in  the  coping  in 
buildings  checked  lately  by  the  editor  are 
open.  Water  seeping  down  through  the 
winter  months  and  the  alternate  freezing 
and  thawing  will  open  these  cracks  wider. 
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Gradually  they  will  run  the  whole  way  down 
the  wall. 

$150  now  can  save  $500  later. 

Fire  Extinguishers 

With  the  advent  of  the  heating  season, 
closed  windows,  and  the  greater  use  of 
cooking  facilities.  Fall  is  an  excellent  time 
to  check  completely  on  fire  fighting  equip¬ 
ment  in  the  building.  If  your  buildings  do 
not  already  have  one  or  two  of  the  CO-2 
type  fire  extinguishers,  the  advantages  of 
these  extinguishers  might  well  be  looked 
into. 

Because  their  only  action  is  a  temporary 
condensation  of  dry  ice  on  the  material, 
they  are  particularly  applicable  to  use 
around  motors  which  would  be  harmed  by 
other  types  of  fire  extinguishers.  The  CO-2 
fire  extinguisher  is  also  excellent  for  use 


in  restaurant  kitchens,  laundries,  etc.,  where 
a  large  amount  of  material  or  food  could  be 
ruined. 

Regional  and  City  Size 
Repairs 

Maintenance  men  talking  or  writing  to 
others  throughout  the  country  often  disre¬ 
gard  the  difference  in  maintenance  expen¬ 
ditures  which  are  the  result  of  the  size  of 
city  and  location  in  the  country. 

The  Department  of  Commerce  has  issued 
information  reproduced  in  the  table  below, 
which  is  particularly  interesting.  This  in¬ 
formation  was  gathered  in  the  years  of  1939 
to  1941.  The  importance  of  the  chart  is  not 
the  dollar  volume  itself,  which  fluctuates, 
but  the  comparative  differentiation  in  dol¬ 
lar  volume  between  cities  of  different  sizes. 


THE  DEPARTMENT’S  FIGURES: 

Average  Expenditure  for  Repairs  per  Urban  Tenant  Occupied  Unit  by  Region^ 
Cross-Tabidated  by  Type  of  Structurcy  Area,  and  City  Size 


NORTH  City  Size 


Type  of  structure 

10,000  to 

50,000  to 

100,000  to 

Over 

50,000 

100,000 

500,000 

500,000 

Single  family  unit 

$56 

$75 

$67 

$91 

2-34  units 

54 

54 

63 

90 

5-19  units 

36 

51 

66 

70 

Over  20  units 

57 

55 

SOUTH 

71 

96 

Single  family  unit 

131 

$38 

$64 

$62 

2-34  units 

31 

40 

60 

68 

5-19  units 

46 

50 

59 

70 

Over  20  units 

60 

53 

WEST 

69 

81 

Single  family  unit 

$40 

$43 

$47 

$50 

2-34  units 

42 

42 

40 

45 

5-19  units 

41 

41 

38 

50 

Over  20  units 

45 

48 

46 

73 

iSourct:  “The  Pattern  of  Expendituref  for  Nonfann  Residential  Repair  and  Maintenance”,  U.  S.  Department  of  Commerce. 

Bureau  of  Foreign  and  Domestic  Commerce) 
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Pertinent  Comments  on  Books, 
By  C.  M.  Jones,  EDITOR  Recent  Surveys,  and  Articles  of 

Interest  to  Property  Managers 


Book  Reviews 

Waldorf-Astoria  Manual — ^Vol.  II  by 
THE  WALDORF-ASTORIA.  Stamford, 
Dahl  Publishing  Company,  1948.  pp.  126, 
$4.00. 

This  is  the  second  volume  of  the  two- 
volume  set  of  manuals  prepared  by  the 
Waldorf-Astoria,  setting  forth  in  compre¬ 
hensive  detail  the  operating  procedures  of 
this  famous  hotel  and  duties  of  all  person¬ 
nel  within  each  of  its  operating  branches. 

The  first  volume  discussed  the  procedures 
obtaining  in  such  departments  as  the  Front 
Office  (Floor  Clerks’  Service,  Patrons’  His¬ 
tory,  Outgoing  Mail,  Travel  Representative, 
and  Foreign  Department).  Such  a  volume 
is  very  interesting  because  it  sets  forth  in 
detail  the  hundreds  of  operations  which 
have  given  the  Waldorf  its  world-wide  fame 
and  its  outstanding  reputation  for  patron 
relationship.  This  book,  factual  as  it  is,  has 
the  fascination  which  is  to  be  found  in  going 
backstage  during  the  production  of  a  first- 
rate  play. 

Volume  II  follows  the  same  pattern  as  did 
Volume  I.  It  is  interesting,  as  fascinating 
as  the  first  manual,  and  for  the  same 
reasons.  It  has  been  selected  for  more 
detailed  comment  here  because  the  depart¬ 
ments  analyzed,  and  the  operation  proce¬ 
dures  described,  faU  more  frequently 
within  the  specialized  interest  of  the 
building  manager. 


While  a  large  part  of  the  material  covered 
does  not  apply  directly  to  the  work  of  the 
majority  of  building  managers,  all  those 
who  handle  apartment  hotels,  or  hotels  of 
any  category,  or  furnished  apartments 
offering  any  type  of  services,  should  find  a 
number  of  things  to  interest  them — ideas 
for  consideration. 

Volume  II  is  divided  into  two  parts.  Part 
1  deals  with  Mechanical  Communications; 
Part  II,  with  Uniformed  Service,  Protection 
Department,  Porters’  Department,  and 
Lost  and  Found  Department.  The  depart¬ 
ments  included  in  Mechanical  Communi¬ 
cations  are  those  of  telephone,  teletype,  and 
radio.  The  mechanical  operation  of  each  of 
these  divisions  is  described  step  by  step 
with  an  explanation  of  the  duties  of  each 
type  of  employee  within  the  division,  the 
supervisors,  and  the  superintendents.  Each 
of  the  forms  used  during  any  step  in  the 
procedure  is  explained. 

The  description  of  the  Uniformed  Service 
Division  explains  the  duties  and  responsi¬ 
bilities  of — and  the  procedures  to  be  fol¬ 
lowed  for  all  eventualities  by — doormen, 
footmen,  bellmen,  elevator  operators,  and 
attendants  in  the  package  room.  In  this 
connection,  it  is  interesting  to  note  that  the 
Porters’  Service,  although  an  uniformed 
service,  is  not  included,  since  at  the  Waldorf 
this  service  is  a  concession.  (It  is  a  con¬ 
cession  which  has  been  thoroughly  inte- 
grate4  into  the  standards  of  operation  and 
service  maintained  by  the  hotel.) 
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The  section  on  the  Protection  Depart¬ 
ment  sets  forth  the  methods  foUowed  to 
protect  both  the  hotel  itself  and  the  patron. 
This  tells  how  the  hotel,  by  carefully  check¬ 
ing  and  obtaining  aU  information  possible, 
protects  itself  against  illegitimate  claims 
from  patrons;  protects  the  patron  from  in¬ 
jury  to  himself  or  his  possessions;  protects 
the  hotel  or  patron  from  injury,  disturb¬ 
ance,  annoyance,  from  the  public.  In  a 
sense,  the  Lost  and  Found  Department 
comes  within  this  category,  since  it  exists 
for  the  protection  of  both  the  hotel  and  the 
patron. 

Perhaps  the  greatest  value  of  this  book 
lies  in  the  fact  that  every  detail  of  operation 
has  been  thought  out  carefully  and  tested 
thoroughly.  A  great  number  of  records 
are  kept  at  the  Waldorf,  and  each  one  is  de¬ 
signed  for  a  definite  purpose,  to  insure  the 
maximum  efficiency,  protection,  and  service. 

There  are  reproductions  of  the  numerous 
forms  used,  together  with  directions  for 
their  use.  Also  shown  are  organization 
charts  designating  the  lines  of  authority 
and  responsibility. 

Walking  through  the  lobby  of  the  Wal¬ 
dorf,  you  would  only  be  aware  of  an  un¬ 
ruffled  dignity  and  a  sense  of  leisure,  but 
behind  the  scenes  you  would  be  amazed  to 
discover  how  much  goes  on  to  create  this 
impression. 

Hotel  Accounting  by  ERNEST  B. 
HORWATH  and  LOUIS  TOTH.  New 

York,  The  Ronald  Press  Company,  1948. 
pp.  497,  $7.00. 

This  is  a  revised  edition  of  a  book,  pub¬ 
lished  twenty  years  ago,  which  has  long 
been  of  value  to  men  and  women  working 
in  hotel  accounting  and  allied  fields.  This 
revision  should  be  most  welcome  not  only 
to  those  already  familiar  with  this  work  but 
to  those  new  to  the  field,  for  in  the  past 
twenty  years  there  have  been  several  major 


changes  and  many  minor  ones  in  the  opera¬ 
tion  of  a  hotel  which  have  added  to  or  modi¬ 
fied  the  types  of  accounts  kept.  All  the 
material  incorporated  from  the  first  edition 
has  been  revised  thoroughly  and  brought 
up  to  date. 

One  of  the  major  changes  in  this  edition 
is  the  inclusion  of  a  discussion  of  methods 
of  beverage  sales  and  cost  control.  When 
the  first  book  appeared  there  was  no  need 
to  include  material  of  this  nature.  With 
the  repeal  of  the  Prohibition  Act  and  the 
establishment  of  rooms  designed  solely  for 
the  purpose  of  selling  beverages,  as  well  as 
their  sale  in  other  parts  of  the  hotel,  how¬ 
ever,  such  sales  became  a  very  important 
part  of  hotel  operations  and  required  their 
own  methods  of  control  and  accounting. 

The  establishment  of  a  Federal  system  of 
old  age  benefits  and  Federal  and  state  un¬ 
employment  insurance,  financed  through 
taxes  on  wages,  necessitated  the  revision  of 
payroll  accounting  methods.  The  section 
of  the  book  dealing  with  this  aspect  of  the 
general  subject  has  been  prepared  to  give 
the  subject  complete  and  detailed  coverage. 

Many  hotels,  as  an  aftermath  of  the  de¬ 
pression  of  the  30’s,  are  still  required  to 
account  for  their  income  in  accordance 
with  plans  of  reorganization  and  trust  agree¬ 
ments  relating  to  income  bonds.  This  text 
has  provided  for  this  contingency. 

Because  hotel  leases  providing  that  the 
rent  shaU  be  based  partly  on  income,  have 
become  much  more  prevalent,  the  authors 
have  added  an  entire  new  chapter,  ^‘Leases 
and  Other  Agreements,”  to  bring  their  book 
up  to  date  on  this  score. 

Certain  phases  of  hotel  accounting  have 
been  revised  and  amplified  in  light  of  a 
better  understanding  of  the  operations  in¬ 
volved.  One  problem  which  has  received 
this  treatment  is  that  of  handling  the  de¬ 
preciation  of  the  hotel  building.  To  give 
adequate  coverage  to  the  depreciation  prob- 
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lem  and  those  involved  in  drawing  a  line 
between  capital  and  revenue  expenditures, 
the  authors  have  expanded  their  writings 
on  the  subject  of  fixed  assets,  devoting  a 
separate  chapter  to  this. 

Another  new  chapter  deals  with  the  de¬ 
velopment  and  compilation  of  statistical 
information  relating  to  hotel  operation, 
based  on  a  better  knowledge  of  the  materials 
involved,  and  gleaned  through  a  wider  ex¬ 
perience. 

Many  of  the  explanations  of  the  various 
methods  are  given  in  more  detail  than  that 
probably  required  by  the  experienced  ac¬ 
countant.  This  has  been  done  in  order  to 
make  the  book  of  value  to  students  and  to 
the  average  hotel  bookkeeper  who  may  have 
only  a  limited  knowledge  of  general  ac¬ 
counting.  In  this  manner,  the  book  has 
been  designed  to  assist  all  those  who  have 
anything  to  do  with  the  subject  of  hotel  ac¬ 
counting. 

In  the  same  way  the  lapse  of  twenty  years 
since  the  publication  of  the  first  edition 
necessitated  the  amplification  of  certain 
material,  it  has  also  shown  what  material 
in  the  earlier  work  is  no  longer  of  as  great 
significance.  Such  material  has  been  con¬ 
densed  to  bring  it  into  balance  with  the 
whole.  On  the  other  hand,  the  earlier  dis¬ 
cussion  of  such  subjects  as  the  accounting 
for  trade  advertising  and  due  bills,  for  ex¬ 
ample,  was  not  adequate  in  view  of  its  more 
important  position  in  hotel  accounting  to¬ 
day  and  it  has,  therefore,  been  amplified 
to  meet  new  requirements. 

The  entire  discussion  throughout  the 
book  is  based  on  conditions  which  usually 
obtain  in  transient  hotels  of  350  to  400 
rooms.  Where  it  is  deemed  important, 
modifications  of  the  procedures  in  hotels 
of  other  types  and  sizes  have  been  ex¬ 
plained. 

The  illustrative  statements  have  been 
brought  up  to  date;  and  examples  of  several 


balance  sheets  and  profit  and  loss  state¬ 
ments  are  to  be  found  in  the  Appendix. 

Article  Reviews 

New  Phases  of  I>epr£CIation  Problem  by 
J.  W.  STILES 

This  article  is  the  paper  presented  by 
J.  W.  Stiles,  Manager  of  the  Second  Na¬ 
tional  Bank  Building,  Houston,  before  the 
convention  of  the  National  Association  of 
Building  Owners  and  Managers. 

The  subject  of  depreciation  is  one  on 
which  it  has  always  been  difficult  to  obtain 
any  general  agreement  of  opinion  as  to 
what  is  meant.  In  this  article,  Mr.  Stiles  sets 
forth  several  definitions  of  those  things 
which  are  involved  in  the  inclusive  term 
“depreciation.”  He  then  goes  on  to  discuss 
the  changes  and  developments  in  our  eco¬ 
nomic,  social,  and  civic  life  which  are  in¬ 
fluencing  our  thinking  on  this  subject.  He 
does  this  by  considering,  in  the  light  of 
present  happenings  and  trends,  what  is 
meant  by  useful  life;  how  this  together 
with  other  factors  effect  the  interpretation 
of  “depreciation”  for  tax  purposes;  and 
then  goes  on  to  revalue  the  underlying 
principles.  As  regards  these  principles,  Mr. 
Stiles  maintains :  “There  is  nothing  new,  of 
course,  in  the  principle  involved,  only  in 
the  way  we  look  at  it.”  Skyscraper  Man¬ 
agement,  September  1948,  pp.  8-9,  32. 

Planning  the  E^xecutive  Office;  Plan¬ 
ning  THE  General  Office 

Here  are  two  articles  devoted  to  the  sub¬ 
ject  of  planning. 

The  first,  dealing  with  the  executive  office, 
is  based  on  a  study  of  the  expressed  tastes 
of  a  large  number  of  business  executives 
who  were  asked  by  the  Armstrong  Cork 
Company  to  state  what  changes  they  would 
make  in  their  own  offices  if  they  were 
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planning  entirely  new  ones.  The  general 
concensus  of  these  men  was  that,  while  their 
present  offices  were  the  height  of  luxury  and 
very  impressive,  they  had  not  heen  planned 
with  any  regard  for  the  fact  that  the  execu* 
tives  were  expected  to  work  within  such 
areas.  Ellahorate  and  splendid  to  look  at, 
such  offices  proved  on  use  to  he  anything  hut 
practical  in  their  layout  of  working  and 
conference  space — and  with  almost  no 
thought  given  to  storage  space.  From  the 
executives’  comments  and  suggestions,  the 
Armstrong  Cork  Company  has  evolved  a 
series  of  executive  office  designs  and  layouts 
in  which  it  has  attempted  to  incorporate 
the  desired  factors,  while  at  the  same  time 
achieving  a  harmonious  whole. 

The  article  on  planning  the  general  office 
has  been  written  from  the  manager’s  angle. 
In  it,  the  author  has  restated  some  of  the 
basic  principles  of  such  planning  and  dis¬ 
cussed  their  application  to  the  problem. 
The  article  includes  descriptions  and  dia¬ 
gram  layouts  of  typical  general  offices.  Also 
included  is  a  table  of  the  areas  required  for 
the  housing  of  typical  office  equipment, 
junior  executive  staff,  reception  and  storage 
room,  and  so  forth.  There  is  also  a  good 
check  list  of  factors  which  must  be  handled 
satisfactorily  in  any  planning  to  be  certain 
that  the  plan  has  made  provision  for  aU  the 
essentials. 

Both  of  these  articles  should  be  of  inter¬ 
est  to  those  managers  who  are  attempting 
to  modernize  their  buildings,  to  attract  a 
more  substantial  class  of  tenants  or  to  hold 
their  present  tenants.  Buildings,  Septem¬ 
ber  1948,  pp.  24-26,  27-32. 

What  is  Management  Worth.^*  by 
STUART  BONDURANT. 

Stuart  Bondurant  in  this  article  emphati¬ 
cally  answers  that  the  trained  property 
manager  is  well  worth  his  fee.  He  points 
out  the  distinct  value  which  ownership  can 


receive  from  the  use  of  management  service 
and  discusses  in  some  detail  the  various 
types  of  value  the  manager  has  to  offer. 

Inasmuch  as  his  answer  is  a  true  one — 
and  Mr.  Bondurant  has  very  effectively  sub¬ 
stantiated  his  viewpoint — he  devotes  the 
balance  of  the  article  to  suggestions  as  to 
the  manner  in  which  the  manager  can  re¬ 
tain  his  present  accounts  and,  at  the  same 
time,  expand  his  program  to  handle  addi¬ 
tional  accounts.  Among  the  suggestions  for 
obtaining  new  accounts,  there  is  a  discus¬ 
sion  of  the  different  avenues  of  approach 
to  new  business  and  the  best  techniques  to 
follow  in  the  opening  sessions  with  pros¬ 
pects.  National  Real  Estate  and  Building 
Journal,  September  1948,  pp.  26-27. 

Your  Key  to  a  Profitable  Shopping 
Center 

Here  is  a  very  interesting  and  timely  dis¬ 
cussion  of  the  subject  of  shopping  centers. 
With  the  increased  use  of  automobiles,  the 
majority  of  our  cities  are  faced  with  serious 
traffic  problems.  The  solution  may  per¬ 
haps,  as  this  author  believes,  lie  in  the  de¬ 
velopment  of  modern  shopping  centers 
scattered  throughout  the  municipal  area. 
If  this  is  true,  then  there  is  an  opportunity 
for  real  estate  men  not  only  to  profit  from 
such  developments,  but  also  to  share  in 
their  planning  and  execution. 

In  planning  such  a  project,  a  number  of 
important  factors  must  be  considered. 
Some  of  these  are  the  number  of  shops  a 
selected  location  could  support;  the  amount 
of  parking  space  required  to  service  ade¬ 
quately  the  location;  what  architectural 
rules,  if  any,  should  be  laid  down;  the  type 
of  businesses  that  should  be  represented, 
and  how  they  should  be  grouped. 

The  article  is  illustrated  with  drawings 
of  different  types  of  shopping  centers.  No/- 
tional  Real  Estate  and  Building  Journal, 
September  1948,  pp.  15-18,  41. 
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Dallas,  Texas 


JESS  LAFFERTY,  Member,  Executive  Council 
221  Construction  Building . Dallas,  Texas 

J.  A.  BURNEY,  Member,  Executive  Council 
918  Irwin-Keasler  Building . Dallas,  Texas 

KANSAS  CITY  CHAPTER 

JOHN  F.  CAMPION,  President 
2  East  Thirty-Ninth  Street.  .Kansas  Chty,  Mo. 

J.  WARD  McPherson,  vice  President 
Land  Bank  Building . Kansas  City,  Mo. 

RAYMOND  K.  SHERIFF,  Secretary-Treasurer 
1002  Walnut  Street . Kansas  City,  Mo. 

MARYUND  CHAPTER 

GEORGE  M.  HAMPSON,  President 
1602  Munsey  Building . Baltimore,  Md. 

N.  STANLEY  BORTNER,  Vice  President 
912  Keyser  Building . Baltimore,  Md. 

WALLACE  H.  CAMPBELL,  Secretary-Treasurer 
4810  Boland  Avenue . Baltimore,  Md. 

COLORADO  CHAPTER 

THOMAS  B.  KNOWLES,  President 
724  17th  Street . Denver,  Colo. 

FLOYD  S.  PADGETT,  Vice  President 
19  East  Pikes  Peak _ Colorado  Springs,  Colo. 

RICHARD  J.  DesJARDINS,  Secretary-Treasurer 
Box  815 . Pueblo,  Colo. 

SAN  DIEGO  CHAPTER 

JOHN  COTTON,  President 
524  B  Street . San  Diego,  Calif. 

AUBREY  DAVIS,  Vice  President 
311  Granger  Building . San  Diego,  Calif. 

LLOYD  BALDRIDGE,  Secretary 
P.  O.  Box  1150 . San  Diego,  Calif. 

SOUTH  FLORIDA  CHAPTER 

CHARLES  A.  POST,  President 
151  N.  E.  3rd  Street . Miami,  Fla. 

A.  T.  BECKWITH,  Vice  President 
234  Biscayne  Blvd . Miami,  Fla. 


JOSEPH  R.  SMITH,  Secretary-Treasurer  T.  W.  SLACK,  Secretary-Treasurer 

Cotton  Exchange  Building . Dallas,  Texas  730  Ingraham  Bldg . Miami,  Fla. 
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DIVISION  ADVISORY  BOARDS 


DIVISION  OF  EDUCATION 

49  *  D.  P.  Duct . Pueblo,  Colo.t 

Chairman 

50  Wabneb  O.  Baibd . Chicago,  Ill. 

48  Ben  0.  Kibkpatbick . Tulsa,  Okla. 

DIVISION  OF  PUBLICATIONS 

48  Jaices  C.  Downs,  Jb. . Chicago,  HI. 

Chairman 

50  H.  Walteb  Obaves . Philadelphia,  Pa. 

49  Hudson  Moobe,  Jb. . Denver,  Colo. 


DIVISION  OF  RESEARCH 

50  E.  F.  Ibeland . Cincinnati,  Ohio 

Chairman 

48  Bichabd  F.  J  ones,  Jb. . Hartford,  Conn. 

49  Delbebt  S.  Wenzuck . St.  Louis,  Mo. 

DIVISION  OF  STANDARDS  &  PLANNING 

50  Fbank  OL  Owens . Atlanta,  Ga. 

Chairman 

49  A.  F.  Eebns . Memphis,  Tenn. 

48  J.  Clydesdale  Cushuan _ New  York,  N.  Y. 


COMMITTEES 


ACCREDITING  AND  ADMISSIONS  COMMITTEE 

48  jAifES  M.  Udall . Hollywood,  Calif. 

Chairman 

50  Nobebt  S.  Babin . San  Francisco,  Calif. 

50  Walteb  L.  Blobe . Lincoln,  Nebr. 

48  Seely  Cade . Newark,  N.  J. 

50  Alvin  B.  Cates . Atlanta,  Oa. 

50  Habby  a.  Chethau . Valparaiso,  Ind. 

50  Stewabt  C^bs . Los  Angeles,  Calif. 

50  Aubbey  M.  Davis . San  Diego,  Calif. 

49  Abthub  Eckstein . New  York,  N.  Y. 

49  T.  O.  Obant . Tulsa,  Okla. 

50  J.  E.  Hollenbeck.  . .  .West  Palm  Beach,  Fla. 

48  Fbank  T.  Kino . Detroit,  Mich. 

49  J.  A.  Lippebt . Milwaukee,  Wis. 

50  Edwabo  F.  Lyuan . Baltimore,  Md. 

48  Louis  A.  Maginn . St.  Louis,  Mo. 

50  Cabl  a.  Mayeb . Cincinnati,  Ohio 

50  Geoboe  B.  Mobbison . Denver,  Colo. 

50  J.  Wallace  Paletou . New  Orleans,  La. 

50  MaxPloeoeb . Dallas,  Tex. 

50  B.  K.  Shebipp . Kansas  (Sty,  Mo. 

49  Abthub  F.  Texteb . Pittsburgh,  Pa. 

49  Chables  W.  Tubneb . L3mn,  Mass. 

50  Vicnm  Vine . Tacoma,  Wash. 

50  Bobebt  M.  Wilson . Philadelphia,  Pa. 

48  Cabey  Winston . Washington,  D.  C. 

48  F.  Obin  Woodbuby . Salt  Lake  City,  Utah 

BY-LAWS  AND  REGULATIONS  COMMITTEE 

49  Philip  M.  Bea . Los  Angeles,  Calif. 

Chairman 

48  WiLLiAic  W.  Babendbick . Portland,  Ore. 

50  Lewis  F.  Colbebt . Washington,  D.  C. 

CHAPTER  DELEGATES  COMMITTEE 

50  Bobebt  T.  Hiohpield . Washington,  D.  0. 

Chairman 

48  Stanley  W.  Abnheih . Pittsburgh,  Pa. 

50  Walteb  L.  Blobe . Lincoln,  Nebr. 

50  John  Cotton . San  Diego,  Calif. 

49  B.  B.  Oollinb . Tulsa,  Okla. 

48  Stewabt  L.  Cbebs . Los  Angeles,  Calif. 

49  Claude  O.  Dabby . Flint,  Mich. 

50  Geobge  M.  Hahpson . Baltimore,  Md. 


*  Dat«a  before  nemee  indicete  expiretion  of  term, 
t  (See  pesee  57  to  67,  “Boater  of  Membera”  (or  md- 
dreaaea.) 


50  Tom  Knowles . Denver,  Colo. 

50  Walteb  Kosteb . Jersey  City,  N.  J. 

50  J.  A.  Lippebt . Milwaukee,  Wis. 

49  Louis  Maginn . St.  Louis,  Mo. 

48  Cabl  A.  Mayeb . (Cincinnati,  Ohio 

49  F.  Paul  Mobgan . Boston,  Mass. 

50  Chables  A.  Post . Miami,  Fla. 

48  Bobebt  M.  Wilson . Philadelphia,  Pa. 

50  B.  V.  WoBKS . Dallas,  Tex. 

50  Boy  Shebipp . Kansas  City,  Mo. 

ETHICS  AND  DISCIPLINE  COMMITTEE 

48  Geobge  B.  Mobbison . Denver,  Colo. 

Chairman 

50  Henby  G.  Beaumont.  . .  .Beverly  Hills,  Calif. 

49  Kenneth  S.  Keyes . Miami,  Florida 

EXECUTIVE  COMMITTEE 

48  Kendall  Cady . Chicago,  HI. 

Chairman 

48  T.  H.  Maenneb . Omaha,  Nebr. 

48  Geobge  B.  Mobbison . Denver,  Colo. 

48  B.  C.  Nobdblom . Boston,  Mass. 

48  Duband  Taylob . New  York,  N.  Y. 

48  Cabey  Winston . Washington,  D.  C. 

MEETINGS  COMMITTEE 

48  William  J.  Pobteb,  Jb . Lansing,  Mich. 

Chairman 

48  Abthub  Eckstein . New  York,  N.  Y. 

48  Obmonde  A.  Kieb . Newark,  N.  J. 

MEMBERSHIP  COMMITTEE 

48  T.  H.  Maenneb . Omaha,  Nebr. 

Chairman 

48  William  W.  Babendbick . Portland,  Ore. 

48  Henby  G.  Beaumont . Beverly  Hills,  Calif. 

48  Amos  G.  Hewitt . New  Haven,  Conn. 

48  Ellswobth  Ibeland . (hncinnati,  Ohio 

48  Kenneth  Keyes . Miami,  Fla. 

48  Obmonde  A.  Kieb . Newark,  N.  J. 

48  Ben  0.  Kibkpatbick . Tulsa,  Okla. 

NOMINATING  COMMITTEE 

48  Duband  Taylob . New  York,  N.  Y. 

Chairman 

48  S.  V.  Beach . Los  Angeles,  Calif . 

48  David  Chilob . Kansas  Chty,  Mo. 

48  Ed  Mendenhall . High  Point,  N.  C. 

48  Buth  Yelton . San  Antonio,  Tex. 
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The  following  Individual  Members  of  The  Institute 
of  Beal  Estate  Management  are  certified  by  the  In¬ 
stitute  as  having  met  its  professional  standards  of 
competency,  integrity,  and  experience.  The  figures 
in  parentheses  following  the  names  indicate  the 
order  in  which  Certificates  were  issued.  This  roster 
is  complete  as  of  October  31,  1948. 

ALABAMA 

Birmingham 

Charles  E.  Binion  (662) . 12  N.  21st  St. 

Murray  Cahill  (426). ..  .Massey  Bldg.,  Lobby 

Bobert  Jemison,  Jr.  (131) . 221  N.  21st  St. 

Louie  D.  Kemp  (813) . 1921  First  Ave.,  N. 

C.  J.  Osment  (605) . 1921  First  Ave.,  N. 

H.  Parker  Osment  (498) . .  2026  Third  Ave.,  N. 
William  H.  Pitts  (606).. 2026  Third  Ave.,  N. 

Mobile 

Clarkson  M.  Hamilton  (735) . 

624  Annex,  1st  Natl.  Bk.  Bldg. 

Julius  E.  Marx  (559) . 

624  Annex,  1st  Natl.  Bk.  Bldg. 

Frank  A.  Poggi  (694) . 60  St.  Michael  St. 

Gus  B.  Thames  (814) . 60  St.  Francis  St. 

ARIZONA 

Phoenix 

Walter  P.  Pocock  (769)  . 9614  Bell  Air 

ARKANSAS 

Little  Rock 

Warren  Baldwin  (736) . Exchange  Bldg. 

E.  Cornelius  Conner  (401). ..  .Exchange  Bldg. 

Jack  Farris  (815) . 518  Exchange  Bldg. 

Justin  Matthews,  Jr.  (737) . 

121-123  W.  Second  St. 
Charles  M.  Taylor  (280). . .  .406  Louisiana  St. 

CALIFORNIA 

Beverly  Hills 

Henry  O.  Beaumont  (269) . 8644  Wilshire 

George  W.  Elkins  (319) . . .  .474  N.  Beverly  Dr. 
Leland  P.  Boeder  (427) . . .  .400  N.  Beverly  Dr. 
G.  D.  Bobertson,  Jr.  (695) . . .  .Bobertson  Bldg. 

Fresno 

Paul  Gregg  (909).. 618  T.  W.  Patterson  Bldg. 
Glendale 

William  W.  Abelmann  (457) . 

303  E.  Wilson 

Harbor  City 

George  H.  Getz  (738) . 26321  Ozone  Ave. 


Hollywood 

S.  y.  Beach  (262) . 6671  Sunset  Blvd. 

William  E.  Beach  (874). . .  .6671  Sunset  Blvd. 

Frank  Blount  (344) . 8020  Fountain  Ave. 

James  M.  Udall  (428) . 1680  N.  Vine  St. 

Long  Beach 

Harold  C.  Freeman  (430) . 

248  E.  Seventh  Street 
M.  G.  Wild  (816) . 139  E.  3rd  St. 

Los  Angeles 

Charles  K.  Atlass  (242) . 

1061  S.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 

1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 5060  Wilshire  Blvd. 

Walter  H.  Carter  (875) . 606  S.  Hill  St. 

Stewart  L.  Crebs  (444) ....  124  S.  LaBrea  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

William  G.  Dickinson  (429) . 

729  Bives-Strong  Bldg. 
Paul  W.  Elmquist  (363) . . .  .911,  607  S.  Hill  St. 

Clem  S.  Glass  (519) . 712  S.  Spring  St. 

B.  W.  Harper  (445) . 

1122  Commercial  Exchange  Bldg. 

Harold  K.  Huntsberger  (264) . 

2404  W.  Seventh  St. 

Frank  S.  Eadletz  (244) _ 1038  S.  Grand  Ave. 

Joseph  J.  Malone  (202).. 459  S.  Western  Ave. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 

415  Pacific  Mutual  Bldg. 
Valmah  T.  Price,  Jr.  (904).. 427  S.  Olive  St. 
Philip  M.  Bea  (245). ..  .3723  Wilshire  Blvd. 
Boy  C.  Seely  (345) ....  824  Pacific  Elec.  Bldg. 

John  L.  Spicer  (246) . 

Bm.  401,  6253  Hollywood  Blvd. 

Harold  M.  Stem  (364) . 602  Haas  Bldg. 

William  Walters  (247) . 3923  W.  Sixth  St. 

John  H.  Williams  (910) . 456  S.  Spring  St. 

North  Hollywood 

Henry  C.  Gerard  (663) . 

4664^  Lankershim  Blvd. 

Oakland 

Bobert  W.  Begley  (416).. Bk.  of  Amer.  Bldg. 

Norman  O^lvie  (524) . 528-18th  St. 

Kenneth  Bichardson  (607) . 

6115  Ocean  View  Dr. 

Edward  A.  Bobey  (911) . 7518  E.  14th  St. 

Walter  E.  Young  (950) . 4122  Broadway 

Pasadena 

H.  L.  Gianetti  (664) . 403  E.  Green  St. 

Harry  P.  Hammond  (609) .  .44  N.  Garfield  Ave. 
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Sacramento 

Beid  J.  McClatehy  (912) . 809  J  Street 

Son  Diego 

Lloyd  Baldridge  (817) . P.  O.  Box  1150 

Cartia  Coleman  (971) . 

204  Bank  of  America  Bldg. 


John  Cotton  (818) . 524  B  St. 

O.  W.  Cotton  (323) . 524  B  St. 


Anbrey  M.  Daria  (855).... 311  Granger  Bldg. 

T.  C.  Derereanx  (972) . 

500  Bank  of  America  Bldg. 
Ewart  W.  Goodwin  (324). .. .First  Nat.  Bldg. 

Evan  V.  Jones  (876) . 621  B  St. 

Jolins  Kemmer  (819) . . .  .300  First  NatL  Bldg. 
Hnmphrey  P.  Lane  (905). 4401  El  Cajon  Bird. 

Fred  B.  Mitchell  (856) . 1422  6th  Avenue 

William  W.  Murray  (820) . 

300  First  Natl.  Bldg. 
John  D.  Thompson,  Jr.  (821).  .P.  O.  Box  1150 


Son  Francisco 

Norbert  S.  Babin  (417) . 423  Kearny  St. 

Byron  L.  Caldwell  (442) . 1  Powell  St. 

Manuel  K.  Hall  (913) . 50  Sutter  St. 

Lloyd  D.  Hanford  (964) . Ill  Sutter  St. 

Vincent  T.  Mead  (418) . 151  Sutter  St. 

Edward  H.  Molteni  (431) . 154  Sutter  St. 

Thomas  K.  Procter  (525) . 57  Sutter  St. 


San  Jos# 

George  H.  McNulty  (857)..  1230  The  Alameda 

Son  Rafael 

F.  Lloyd  Grand!  (598) . P.  O.  Box  417 

Wilmington 

J.  B.  Chadwick  (560) . 307  Avalon  Blvd. 

COLORADO 

Colorado  Springs 

Frank  Cotten,  Jr.,  (610) . .  127  E.  Pikes  Peak 
Floyd  S.  Padgett  (611) . 19  E.  Pikes  Peak 

Denver 

Ernest  P.  DeMoulin,  Jr.  (419).. 631  Ogden  St. 
V.  J.  Dnnton  (612) . . .  .410  Midland  Sav.  Bldg. 
John  Evans,  Jr.  (914) . . .  .1624  Tremont  Place 

N.  Lee  Foster  (613) . 504  C.  of  C.  Bldg. 

Van  Holt  Garrett  (648) . 650  17th  St. 

E.  Sanford  Gregory  (365) . 724  17th  St. 

Henry  G.  Hay,  Jr.  (91)  .  .1011  Pennsylvania  St. 

'  Harold  W.  Ingraham  (552) . 724  17th  St. 

Thomas  B.  Knowles  (543) . 724  17th  St. 

Andrew  J.  Konersmann  (822)... 724  17th  St. 

William  F.  Krentter  (765) . 

510  United  States  Natl.  Bk.  Bldg. 

Frank  L.  Lort  (762) . 1650  Broadway 

Hudson  Moore,  Jr.  (823) . . .  .1624  Tremont  PI. 

Max  Moore  (789) . 1725  California  St. 

George  B.  Morrison  (60) . 1650  Broadway 

Bobert  A.  Morrison  (133) ...  .1650  Broadway 
Kenneth  E.  Bichards  (915) . 650-17th  St. 

F.  H.  Tarbell  (824) . 724  17th  St. 

Arther  S.  Trace  (739) . 724  17th  St. 

Henry  C.  Van  Sehaaek  (665).... 724  17th  St. 
Clarence  T.  Webb  (366).  .4820  East  19th  Ave. 
Walter  H.  Wendelin  (740) . 724  17th  St. 


Fimblo 

Biehard  J.  DesJardins  (614) . Box  815 

Thomas  J.  Downen  (615) . Box  1515 

D.  P.  Dncy  (134) . Box  815 

CONNECTICUT 

Bridgeport 

Balph  E.  Sprague  (41) . 171  State  St. 

Bristol 

Hilary  S.  Driscoll  (119) . 126  Main  St. 

Hartford 

Bobert  J.  Gaghan  (136) . 31  Pratt  St. 

Biehard  F.  Jones,  Jr.  (137) . 49  Pearl  St. 

Curtis  M.  Middlebrook  (204) ....  18  Asylum  St. 

Thomas  J.  North  (766) . 49  Pearl  Street 

Charles  B.  Bice  (741) . 18  Asylum  St. 

Albert  M.  Borne  (205) . 11  Asylum  St. 

New  Haven 

Amos  G.  Hewitt  (402) . 205  Church  St. 

James  D.  Kauffman  (206) ....  152  Temple  St. 

Sourii  Norwalk 

John  M.  Glover  (238) . 6  Webster  St. 


Stamford 

Biehard  W.  Fitch,  Jr.  (403) _ P.  O.  Box  162 

Waterbary 

John  M.  Hutchinson  (138) . . .  .195  N.  Main  St. 
DELAWARE 

Wilmington 

Arnold  Goldsborough  (562) _ 9  E.  12th  St. 

Emmett  S.  Hickman  (211).. 203  W.  Ninth  St. 

DISTRICT  OF  COLUMBIA 

Washington 

Biehard  L.  Boss  (599) . .  1321  Conn.  Ave.,  N.  W. 
J.  Wesley  Buchanan  (557).  .1732  K  St.,  N.  W. 
Wesley  E.  Buchanan  (825).  .1732  K  St.,  N.  W. 

George  M.  Carpenter  (616) . 

927  15th  Street,  N.  W. 

Lewis  F.  Colbert  (527) . 1931  K  St.,  N.  W. 

D.  Page  Cornwell  (826).. 739  15th  St.,  N.  W. 

James  Crane  (790) . 1614  K  Street,  N.  W. 

Baymond  D.  Evans  (564) . 

925  N.  Y.  Ave.,  N.  W. 

William  N.  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Aves. 

Henri  P.  Henry  (286) . 

1321  Connecticut  Ave.,  N.  W. 

Bobert  T.  Highfield  (287) . 

1406  M  St.,  N.  W. 
Howard  F.  Humphries  (326)  .808  N.  Capitol  St. 

Harvey  L.  Jones  (565) . 2  Dupont  (Srcle 

Frank  J.  Luehs  (4) . 1505  H  St.,  N.  W. 

Earl  M.  Mackintosh  (210).  .Washington  Bldg. 

William  McAinsh,  Jr.  (916) . 

1200-15th  St.,  N.  W. 

F.  Moran  McConihe  (566) . 

1321  Conn.  Ave.,  N.  W. 

Henry  W.  Morgan,  Jr.  (567) . 

201  Southern  Bldg. 
Edward  T.  Offutt,  Jr.  (327) . .  1505  H  St.,  N.  W. 
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Bussell  C.  Parsons  (917) . 

Washington  Building 

Herbert  M.  Pasewalk  (328) . 

303  Seventh  St.,  N.  W. 

Nathan  Poole  (277) . 1737  K  St.,  N.  W. 

Boss  L.  Totten  (568) . 900  F  St.,  N.  W. 

James  E.  Tucker  (918) .  .3515- 14th  St.,  N.  W. 
J.  A.  Weinberg,  Jr.  (961) .  .1707  H  St.,  N.  W. 

Carey  Winston  (569) . 739  15th  St.,  N.  W. 

Tighe  £.  Woods  (281)  Office  of  Housing 
Expediter . 18th  and  Constitution 

FLORIDA 

Jacksonville 

Bichard  D.  Barker  (528)..  113  E.  Forsyth  St. 
Edward  Dwelle,  Jr.  (448).  .113  E.  Forsyth  St. 

Norman  C.  Edwards  (870) . 

1814  Hendricks  Ave. 

Mai  Haughton,  Jr.  (141) . 108  W.  Bay  St. 

George  B.  Mason,  Jr.  (239)... P.  O.  Box  4637 
Miami 

A.  T.  Beckwith  (827) . 234  Biscayne  Blvd. 

William  G.  Heck,  Jr.  (828)  .234  Biscayne  Blvd. 

Kenneth  S.  Keyes  (5) . 234  Biscayne* Blvd. 

Charles  A.  Post  (742) . 151  N.  E.  3rd  St. 

Theodore  W.  Slack  (696)  .  .730  Ingraham  Bldg. 

H.  H.  Trice  (800) . 144  N.  E.  2nd  Ave. 

Miomi  Beach 

S.  Z.  Bennett  (995) . 235  Lincoln  Bd. 

David  B.  Isen  (830) . 420  Lincoln  Bd. 

Charles  Toyen  (510) . 420  Lincoln  Boad 

Neptune  Bench 

Norman  A.  Minchew  (877).... 217  First  St. 
Orlando 

Frank  S.  Crebs  (878) . 507  Metcalf  Bldg. 

S.  M.  Heasley  (506) ...  .15  W.  Washington  St. 
Passagrille  Beach 

George  C.  Boughgarden  (831) . 

2506  Passagrille  Way 

St.  Petersburg 

Weyman  Willingham  (329) . 

409  Florida  Power  Bldg. 

Tampo 

Carlton  C.  Cone  (248) . . .  .442  W.  Lafayette  St. 

Julian  W.  Cooper  (61) . Box  29 

Jay  L.  Hearin  (6) . Box  2048 

M.  H.  Mabry  (93) . Box  1320 

L.  F.  Pallardy  (558) . Box  1952 

Henry  E.  Smoak  (832) . 512  E.  Lafayette 

West  Palm  Beach 

J.  E.  Hollenbeck  (94) . 108  S.  Olive  Ave. 

L.  M.  Stndstill  (144) . 108  S.  Olive  Ave. 

GEORGIA 

Atlanta 

Alvin  B.  Cates  (697) . 201  Hurt  Bldg. 

E.  M.  Chapman,  Sr.  (968) . 

71  Forsyth  St.,  N.  W. 

John  F.  Clegg  (433) . P.  O.  Box  1707 

H.  W,  DiCristina  (833) . P.  O.  Box  2090 

Morris  M.  Ewing  (271) .  .65  Forsyth  St.,  N.  W. 

W.  J.  Hogan,  Jr.  (145) . 

141  Carnegie  Way,  N.  W. 
Paul  C.  Maddox  (272).... 506  Standard  Bldg. 
W.  B.  Otis  (908).. 820  Bhodes-Haverty  Bldg. 


Frank  C.  Owens  (7) . 521  Grant  Bldg. 

Wister  A.  Sharp  (919) . 

39-41  Forsyth  St.,  N.  W. 
G.  M.  Stout  (920).. 39-41  Forsyth  St.,  N.  W. 

Boyd  F.  White  (834) . 521  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

Augusta 

Adrian  B.  Sherman  (62) . 133  Eighth  St. 

Macon 

William  G.  Hardeman  (449). 563  Mulberry  St. 

Thad  E.  Murphey  (570) . 470  Cherry  St. 

Thomas  E.  Turner,  Jr.  (879). 564  Mulberry  St. 

Savannah 

Henry  Lee  Brown  (801) . 14  Bryan  St.,  E. 

Bobt.  P.  Constantine  (651) ...  .22  E.  Bryan  St. 

Bobert  J.  Dotson  (768) . 

Cor.  Bryan  &  Whitaker 

Herbert  F.  Gibbons  (802) . 5  York  St.,  E. 

Thomas  C.  Helmly  (698) . 7  Bull  St. 

Samuel  Hornstein  (767) . 8  West  State  St. 

William  F.  Lynes,  Jr.  (652) ...  .31  Drayton  St. 


ILLINOIS 

Aurora 

Herman  C.  Offutt  (699) . . . 
Carbondals 


15  Island  Ave. 


I.  W.  Dill  (89) . 217  W.  Main  St. 

Chicago 

Abram  L.  Alcorn  (330). . .  .16  N.  Dearborn  St. 

Willard  B.  Allen  (996) . 6945  N.  Clark  St. 

Warner  G.  Baird  (836).. 215  N.  Dearborn  St. 
Bobert  B.  Bell  (858).  .4046  N.  Keystone  Ave. 

John  C.  Bowers  (147) . 4628  Broadway 

Kendall  Cady  (126) . 38  S.  Dearborn  St. 

James  J.  Carroll  (148) . 1355  E.  53rd  St. 

William  A.  Cremin  (951) ...  .33  N.  LaSalle  St. 

Martin  A.  Culhane  (743) . 4545  Broadway 

James  C.  Downs,  Jr.  (1)..38  S.  Dearborn  St. 
John  McMullen  Ducey  (367) .  .343  S.  Dearborn 

Charles  William  Ehrat  (77) . 

3180  Sheridan  Bd. 
William  Everett  (837) .  .919  N.  Michigan  Ave. 
Erwin  C.  Feurer  (969). 7465  S.  Vincennes  Ave. 
Tom  Fleming  (838). . .  .919  N.  Michigan  Ave. 
James  E.  Gallagher,  Jr.  (285) .  .461  E.  111th  St. 
Beginald  A.  Green  (997)  .  .1061  Bosemont  Ave. 

John  H.  Hagerty  (90) . 157  E.  Erie  St. 

John  L.  Hall  (839) . 2618  Peterson  Ave. 

Marley  Halvorsen  (973)  . . .  .134  S.  LaSalle  St. 
John  T.  Hilborn  (974).. 309  W.  Jackson  Blvd. 

F.  Walter  Holly  (998) . 2262  Devon  Ave. 

Henry  T.  Holsman  (78) . 1501  E.  57th  St. 

George  W.  Kemp,  Jr.  (805) .  .1172  E.  63rd  St. 

Ferd  J&amer  (212) . 16  N.  Dearborn  St. 

Fred  M.  Lorish  (8) . 1355  E.  53rd  St. 

Jerome  A.  Martin  (952). 2000  Lincoln  Park  W. 

Thomas  B.  McMartin  (975) . 

1807  Lincon  Park  W. 
Donald  F.  Moore  (880) ....  7748  Ashland  Ave. 
Albert  B.  Mnllenix  (976)  ...  .2913  Devon  Ave. 

Bichard  Lawrence  Nelson  (404) . 

38  S.  Dearborn  St. 
BiiSolph  G.  Ohlson  (977).. 38  S.  Dearborn  St. 

Cyrus  A.  Parker  (978) . 341  E.  47th  St. 

John  S.  Pemberton  (881).. 3180  Sheridan  Bd. 
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Philip  Planalp  (1000) ...  .110  8.  Dearborn  St. 
Leslie  M.  Price  (921) .  .6826  Stony  Island  Ave. 
Frank  O.  Reynolds  (405) .  .500  N.  Dearborn  St. 
Harold  J.  Bieger  (859).. 500  N.  Dearborn  St. 

Bert  V.  Bobins  (617) . Gordon  Strong  Co., 

209  S.  State  St. 
Laurence  S.  Both  (979)....?  S.  Dearborn  St. 

Max  A.  Bush  (980) . 5708  N.  Bidge  Ave. 

Balph  J.  Silverwood  (700) .  .1505  East  67th  St. 
Percy  E.  Wagner  (348).. 6236  Cottage  Grove 
Jerome  A.  Weitzel  (882).. 411  Blackhawk  St. 
Charles  J.  Whalen  (981)  .2054  Lincoln  Park  W. 

Milton  M.  Worsek  (953) . 

4007  W.  Lawrence  Ave. 

Evanston 

William  O.  Campbell  (415) ...  .12  Milburn  Pk. 

Archibald  G.  Jennings  (860) . 

1571  Sherman  Ave. 

Oak  Park 

Whitney  W.  Bowers  (406)..  1043  South  Blvd. 

David  D.  Decker  (349) . 1119  Pleasant  St. 

Sanborn  O.  Houser  (350) . . .  .1026  North  Blvd. 
Carl  B.  Backow  (954) . .  .834  S.  Oak  Park  Ave. 
Thomas  A.  Sumner  (840).. 429  N.  Marion  St. 
Peoria 

Martin  T.  Butler  (871)....  101  S.  Adams  St. 
William  W.  Elsesser  (791). 308  Lehmann  Bldg. 
David  L.  Keith  (861). .  .First  Natl.  Bk.  Bldg. 
Rockford 

Donald  C.  Cornelius  (955)  .Blackhawk  Building 
Loren  L.  Whitehead  (982).. 504  Talcott  Bldg. 

Woukegan 

Alexander  A.  Lindskog  (983) . 

221  Washington  St. 

INDIANA 

Anderson 

A.  L.  McKee  (701) . 

1605  Euclid  Dr.,  Elmhurst 

Gary 

Kenneth  A.  Parmelee  (862). . .  .569  Broadway 
Indianapolis 

Berkley  W.  Duck,  Jr.  (841).  .251  N.  Delaware 
South  Bend 

George  B.  Jones  (842) .  .230  W.  Jefferson  Blvd. 
MarUn  Miller  (369) . 1101  BeUevue 

B.  Park  Wickizer  (572)  .230  W.  Jefferson  Blvd. 

IOWA 

Council  Bluffs 

Bruce  P.  Baker  (667) . 21  S.  6th  St. 

John  B.  Wadsworth  (668) . 136  S.  Main 

Paul  £.  Weaver  (669) . 550  Mynster 

Des  Moines 

Balph  L.  Jester  (313) . 209  Fleming  Bldg. 

Arthur  S.  Kirk  (129) . 507  9th  St. 

KANSAS 

Dodge  Gty 

L.  F.  Meyers  (618) . 503  First  Avenue 

Hays 

A.  F.  Bieker  (619) . 709  Main  St. 
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Ness  City 

Vyrl  W.  Levan  (620) . P.  O.  Box  55 

Topeka 

Howard  Lyngar  (702) . . .  .New  England  Bldg. 
David  Neiswanger  (124).... New  Eng.  Bldg. 

Wichita 

Hobart  C.  Brady  (370) ...  .1002  Bitting  Bldg. 

Melvin  M.  Williams  (288) . 

Wheeler  Kelly  Hagny  Bldg. 

KENTUCKY 

Covington 

E.  J.  Legg  (573) . 601  Madison  Ave. 

Louisville 

Harry  W.  Goodman  (10) . 

601  Louisville  Tr.  Bldg. 


LOUISIANA 

Baton  Rouge 

J.  Bussell  Doiron  (600) . Box  218 

New  Orleans 

George  Danziger  (883) . 822  Union  St. 

Stanley  M.  Lemarie  (734).. 829  Union  Street 

J.  Wallace  Paletou  (371) . 310  Carondelet 

W.  J.  Villarrubia  (691) . 812  Perdido  St. 


F.  Poche  Waguespack  (884).. 812  Perdido  St. 

MARYLAND 

Boltimore 

N.  Stanley  Bortner  (507).. 912  Keyser  Bldg. 
Wallace  H.  Campbell  (807)  .  .4810  Boland  Ave. 
Norman  F.  Gorsuch  (100li..4810  Boland  Ave. 

George  M.  Hampson  (79) . 

1602  Munsey  Bldg. 
Charles  H.  Hurley  (289) . . .  .4810  Boland  Ave. 
Edward  F.  Lyman  (511). . .  .909  N.  Charles  St. 

William  J.  Martin  (473) . 

100  W.  Uni.  Parkway 
John  McC.  Mowbray  (922) .  .4810  Boland  Ave. 
Peyton  B.  Strobel  (372).. 2206  N.  Charles  St. 
E.  Randolph  Wootton  (808) .  .701  Cathedral  St. 

MASSACHUSETTS 


Boston 

James  H.  Alphen  (529) . 31  State  St. 

Watson  G.  Cutter  (95) . 84  State  St. 


161  Devonshire  St. 

Basil  Gavin  (450) . 8  Newbury  St. 

Ralph  T.  Horn  (575) . 79  Milk  St. 

Carleton  Hunneman  (362).... 5  Arlington  St. 
J.  Howard  Loughman  (96) ....  10  P.  O.  Square 

F.  Paul  Morgan  (250) . 45  Milk  St. 

John  Nordblom  (97) . 50  Congress  St. 

Robert  C.  Nordblom  (12) . 50  Congress  St. 

William  Pease  O’Brien  (458) . 10  State  St. 

Lorin  D.  Paine  (213) . 31  State  St. 

James  Mason  Bothwell  (98) . 

107  Massachusetts  Ave. 
Joseph  C.  Skinner  (574) . 15  Congress  St. 


Frank  B.  Sylvester  (704).... 50  Congress  St. 

Frederick  Wayland  (531) . 

1970  Commonwealth  Ave. 
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Brighton 

James  M.  Bowler  (705) . 

1568  Commonwealth  Ave. 

Henry  O.  Kiggen  (530) . 

1568  Commonwealth  Ave. 

Harold  L.  Niles  (500) . 

1568  Commonwealth  Ave. 

Brookline 

William  H.  Dyer  (71) . 1318  Beacon  St. 

Clifford  V.  Miller  (13) . 1394  Beacon  St. 

Benjamin  A.  Bichardson  (100) . 

1394  Beacon  St. 
Abraham  M.  Sonnabend  (508).  1870  Beacon  St. 


Cambridge 

Leslie  C.  Bead  (653) . 18  Brattle  St. 

E.  Burbank  Said  (763). 689  Massachnsetts  Ave. 
Edward  S.  Stimpson  (532)....  185  Albany  St. 

Lexington 

Donald  D.  Hathaway  (291) . 84  Shade  St. 

Lynn 

Charles  W.  Turner  (14) . 56  Central  Ave. 

Mansfield 

Francis  Lincoln  Buswell  (290).. 41  Benefit  St. 
Somerville 

Harry  A.  Gilbert  (15) . 385  Broadway 

Edward  O.  Pyne  (654) . 385  Broadway 

Springfield 

Henry  M.  Clark  (101) . 100  Broadway 


MICHIGAN 

Battle  Creek 

Charles  V.  Perrett  (885). 46  E.  Michigan  Ave. 
Detroit 

Howard  Bliss  (292) . 600  Dime  Bldg. 

Lee  Builta  (923) . 300  Lafayette  Bldg. 

Isaac  Jacob  Cohen  (150) . 

3711  Woodward  Ave. 

Frank  A.  DeBoos  (621) . 1015  Ford  Bldg. 

John  A.  Dodds  (16) ...  .Suite  518,  Buhl  Bldg. 

Kenneth  Draper  (706) . 530  Shelby  St. 

Thomas  J.  Fitzgerald  (314) . . .  .530  Shelby  St. 

Walter  Guibord  (670) . 3600  Book  Tower 

William  C.  Haines  (293).  14629  Grandmont  Bd. 
Lewis  H.  Haskins  (152). ..  .1009  Ford  Bldg. 
Jerry  C.  Hayes  (707).... 520  Hammond  Bldg. 
Bichard  S.  Hickey  (863).  .211  W.  Congress  St. 

H.  P.  Holmes  (63) . 416  Hammond  Bldg. 

Donald  D.  James  (215).. 700  Penobscot  Bldg. 
James  C.  Johnston  (153) .  .1333  Majestic  Bldg. 

Frank  T.  King  (154) . 527  Majestic  Bldg. 

William  G.  Kirby  (708) . 

500  Michigan  Bank  Bldg. 

S.  Fred  Pack  (709) . 1432  Dime  Bldg. 

Norman  C.  Scudder  (459) . 

1780  Penobscot  Bldg. 
Lee  K.  Silloway  (18) . . .  .8th  Floor,  Buhl  Bldg. 
John  S.  Spencer  (155). . .  .416  Hammond  Bldg. 

William  Wright  Tanney  (711) . 

614  Hammond  Bldg. 

Clarence  W.  Treadwell  (576) . 

1002  Lafayette  Bldg. 


Bobert  W.  Treadwell  (407) . 

1002  Lafayette  Bldg. 

B.  Bliss  Wolfe  (623) . Lafayette  Building 

E.  Lansing 

Albert  L.  Ehinger  (577). .124  W.  Grand  Biver 
Flint 

Claude  O.  Darby  (373)  .301-5  F.  P.  Smith  Bldg. 
George  C.  Kellar  (261).... 304  Sherman  Bldg. 

Mark  H.  Piper,  Jr.  (659) . 

602  F.  P.  Smith  Bldg. 

Grand  Rapids 

Silas  F.  Albert  (156) . 500  Keeler  Bldg. 

Bobert  J.  Ogden  (501) . 

906  Peoples  Natl.  Bank  Bldg. 

Lansing 

Emil  E.  Gallas  (771) . P.  O.  Box  1408 

Edward  G.  Hacker  (19) . 

221%  W.  Washtenaw  St. 
Bussell  F.  Phillips  (398).. 520  S.  Washington 

William  Joseph  Porter,  Jr.  (157) . 

904  Prudden  Bldg. 

C.  Bowland  Stebbins  (20) . 

124  N.  Washington  Ave. 

Muskegon 

Harvey  I.  Nedeau  (294) .  .Jefferson  at  Webster 
Pontiac 

Kenneth  G.  Hempstead  (864).  102  E.  Huron  St. 
Floyd  Kent  (502) . 24  West  Lawrence  St. 

MINNESOTA 

Duluth 

Bert  L.  Struble  (671) . 230  W.  Superior 

Minneapolis 

Fred  L.  Chapman  (208).. 519  Marquette  Ave. 
Maurice  Engler  (672).... 400  First  Ave.,  N. 
Edward  W.  Kellogg  (592). 519  Marquette  Ave. 

E.  B.  Price  (64) . 612  Second  Ave.,  S. 

James  B.  Thorpe  (65).... 519  Marquette  Ave. 
John  B.  Welch  (924) . 2415  Third  Ave.  S. 

MISSISSIPPI 

Jackson 

Leon  T.  Bogers  (21) . Box  486 

Swep  S.  Taylor  (792) . 

201  Deposit  Guaranty  Bk.  Bldg. 

MISSOURI 

Joplin 

Charles  E.  Byrd  (712). 214%  West  Fourth  St. 
Kansas  City 

George  F.  Akright  (675) . Victor  Bldg. 

Byron  G.  Bliss  (351) . 404  Fidelity  Bldg. 

George  M.  Bliss  (103) . 921  Walnut  St. 

Harold  W.  Brown  (692).... 200  Victor  Bldg. 
Willikm  J.  Campbell  (744).. 300  Bryant  Bldg. 

John  F.  Campion  (713) . 2  East  39th  St. 

David  B.  Childs  (352) . 509  Victor  Bldg. 
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Charles  F.  Curry  (158) _ 921  Baltimore  Ave. 

Marvin  C.  Holmes  (843)  .  .City  Bond  &  Mtge.  Co. 

Lewis  Kitchen  (714) . 928  Grand  Ave. 

J.  Ward  McPherson  (578).. Land  Bank  Bldg. 
W.  Herbert  Myers  (886) ...  .1004  Grand  Ave. 
Arnold  Norman  (461).... 909  Baltimore  Ave. 

Carl  Ragsdale  (542) . 200  Temple  Bldg. 

Carl  B.  Bechner  (295) . 1002  Walnut  8t. 

Raymond  K.  Sheriff  (509) . . .  .1002  Walnut  St. 

Lowell  Goodman  Simonds  (251) . 

409  Dwight  Bldg. 

William  R.  Stanley  (375) _ 1002  Walnut  St. 

Woodford  C.  Taylor,  Jr.  (376) . 

1002  Walnut  St. 
Earl  E.  Townsdin  (624) . . .  .212  14  E.  10th  St. 

Frank  L.  Woodward  (660) . 

114  W.  10th  St.  Bldg. 

Sf.  Joseph 

William  C.  Barrow  (625).. 816  Frederick  Ave. 
Howard  R.  Sisson  (716) . 708  Francis  St. 

St.  Louis 

William  F.  Baggerman  (315) . 

5330  Delmar  Blvd. 

H.  L.  Comet,  Jr.  (296) . 719  Chestnut  St. 

Ralph  F.  D’Oench  (252).. 3932  Lindell  Blvd. 

Carol  V.  Lauz  (463) . 4658  Gravois  Blvd. 

Louis  Maginn  (22).. Rm.  1118,  721  Olive  St. 

F.  B.  Martin  (745) . 224  N.  4th  St. 

Elliott  S.  MUler  (23) . 317  N.  11th  St. 

E.  W.  Salisbury  (368). Rm.  1118,  721  Olive  St. 
Ralph  Stevener  (673) ...  .3658  W.  Pine  Blvd. 

Clarence  M.  Turley  (693) . 

1321  Ambassador  Bldg. 
Theodore  J.  Weber  (844)... 6401  Manchester 
Delbert  S.  Wenzlick  (120). 3658  W.  Pine  Blvd. 

NEBRASKA 

Hostings 

LaMoine  Hillers  (717) . . .  .231  N.  Lincoln  Ave. 
W.  A.  Knicely  (770) . . .  .124  N.  Hastings  Ave. 

Lincoln 

Walter  L.  Blore  (674) . 613  Sharp  Bldg. 

McCook 

Lyle  A.  Wiedman  (627) . 501  E.  First  St. 

Omaha 

Arthur  A  Allwine  (718) . 832  S.  24th 

Helen  E.  Benedict  (747) _ 2024  N.  16th  St. 

E.  R.  Clayton  (677) _ 1001  City  Natl.  Bank 

Albert  J.  Covert  (719) . 554  S.  25th  Ave. 

Harlan  G.  Easton  (628).. 527  Securities  Bldg. 

Victor  C.  Graham  (678) . 1701  Harney  St. 

William  B.  Hargleroad,  III  (464) . 

Office  330,  1904  Famam  St. 

Theodore  H.  Maenner  (579) . 

808  (Sty  Natl.  Bk.  Bldg. 

Hiram  S.  Manville  (720) . 904  N.  40th  St. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

Lloyd  M.  Peterson  (680) . 

500  First  Natl.  Bk.  Bldg. 

Lilyan  A.  Richards  (722) . 

808  (Sty  NatL  Bk.  Bldg. 

Jesse  L.  Schroeder  (748) . 1911  Harney  St. 

Robert  W.  York  (655) . 

500  First  Natl.  Bank  Bldg. 


NEVADA 

Las  Vegas 

Paul  O.  Drury  (139) . P.  O.  Box  1028 

NEW  JERSEY 

Asbury  Park 

Theodore  F.  Appleby  (42) . 

Main  St.  &  Mattison  Ave. 

Atlantic  City 

Rudolph  J.  Bushell  (219)...  1616  Paci6c  Ave. 

Bernard  F.  Dever  (159) . 

S.  E.  Cor.  California  &  Atlantic  Aves. 

Joseph  D.  Farrington  (160) . 

21  S.  Tennessee  Ave. 
Edward  D.  Gottlieb  (121).  .1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 

4803  Atlantic  Ave.,  Ventnor 
Russell  C.  Roney  (72)....  1421  Atlantic  Ave. 

Basking  Ridge 

Thomas  F.  Maher,  Jr.  (355) . 

State  Highway  32 

Bayonne 

Harold  G.  Tucker  (887) . 726  Broadway 

Brooklawn 

Leon  M.  Clair  (162) .  .Broadway  &  Chestnut  St. 
Camden 

John  H.  Abrams  (772) . 540  Cooper  St. 

Alexander  Cooper  (163) . 700  Federal  St. 

Ellis  Goodman  (164) . 515  Market  St. 

J.  William  Markeim  (43) . 540  Cooper  St. 

(Tharles  R.  Myers,  2nd  (24) .  .12  N.  Seventh  St. 

C.  Armel  Nutter  (74) . 509  Cooper  St. 

Harold  P.  Nutter  (166) . 509  Cooper  St. 

Abraham  J.  Rosenfeld  (168) . .  709  Market  St. 
Roy  R.  Stewart  (253) . 142  N.  Broadway 

Dover 

Sidney  M.  Schwarz  (1002)... 28  N.  Sussex  St. 

Eost  Orange 

Henry  M.  Lesher  (25) . 58  N.  Grove  St. 

Martin  Reed,  Jr.  (M5) . 614  Central  Ave. 

George  W.  Seiler,  Jr.  (106) .  .23  S.  Harrison  St. 
Harry  A.  Taylor  (2) . 23  8.  Harrison  St. 

Elizabeth 

Frank  J.  Brown  (73) . 160  Elmora  Ave. 

J.  Carroll  Dolan  (629) . 250  N.  Broad  St. 

John  D.  Oumper  (873) _ 261  N.  Broad  St. 

Frederick  H.  Hoffmann  (595) . .  1  Union  Square 

Bertram  B.  Miller  (80) . 261  N.  Broad  St. 

C.  S.  Stallard  (353) . 280  N.  Proad  St. 

Max  Tieger  (122) . 215  Broad  St. 

A.  W.  Van  Horn  (580) . 250  N.  Broad  St. 

Harvey  B.  Wesman  (1003)..  108  W.  Jersey  St. 

Englewood 

W.  Gerould  Clark,  Jr.  (970) ...  .67  Dean  Street 
George  R.  Fessler  (254) . 98  Grand  Ave. 

HockenMck 

Vincent  A.  Buono  (1004) . 53  Main  St. 

Hillside 

Louia  J.  Heu  (682) . 150  Hillside  Ave. 
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Hoboken 

Clinton  B.  Snyder  (485) . 61  Newark  St. 

Irvington 

John  M.  Cullerton  (630).  1207  Springfield  Ave. 
Jersey  City 

Edward  F.  Garbin  (169).... 879  Bergen  Ave. 
Walter  Eoster  (389).  .2325  Hudson  Boulevard 

William  F.  May  (395) . 32  Journal  Square 

Harry  Y.  Moser  (333) . 850  Bergen  Ave. 

Ben  Schlossberg  (267) . 896  Bergen  Ave. 

Murray  B.  Siegel  (170) . 32  Journal  8q. 

D.  E.  C.  Somers  (128) . 700  Bergen  Ave. 

Anna  S.  Wolf  (487) . 245  Jackson  Ave. 

Kearny 

Isidor  Mintz  (535) . 508  Kearney  Ave. 

Maplewood 

J.  Lewis  Fiacre  (334)..  1874  Springfield  Ave. 
Lionel  C.  Hartford  (491) . 71  Oakland  Bd. 

Montclair 

Thomas  Q.  Bobinson  (494) . 

26  Lackawanna  Plaza 

George  H.  Stanton  (436) . 16  Church  St. 

Sydney  M.  Valentine  (488) . 16  Church  St. 

John  Young,  Jr.  (489) . . .  .406  Bloomfield  Ave. 

Newark 

Sidney  Q.  Bedworth  (354)... 24  Branford  PI. 

Seely  Cade  (46) . 744  Broad  St. 

Harry  Coddington  (391).... 50  Commerce  St. 
Thomas  E.  Colleton  (581) . . .  .515  Clinton  Ave. 

David  Cronheim  (45) . 39  Branford  PI. 

Sargent  Dumper  (297) . 744  Broad  St. 

Harry  D.  Epstein  (865) ....  24  Branford  Place 
James  J.  Fitzsimmons  (298) . . .  .51  Clinton  St. 

Walter  J.  Gill  (582) . 24  Commerce  St. 

Herbert  E.  Goldberg  (475) . 60  Park  PI. 

John  K.  Harris  (1005) . 189  Market  St. 

Jacob  Hirschhorn  (1006) . 790  Broad  St. 

W.  Edson  Hnegel  (492) . 17  Academy  St. 

Ormonde  A.  Kieb  (300) . 18  Beaver  St. 

Sanford  Erasner  (493) . 60  Park  PI. 

Frank  B.  Maring  (1007) . 18  Beaver  St. 

Edward  B.  McCaffrey  (125).... 605  Broad  St. 

Herbert  O.  Metzger  (793) . 605  Broad  St. 

Louis  J.  Nass  (301) . 58  Park  PI. 

Arthur  G.  Pulls,  Jr.  (749).... 509  Orange  St. 

Albert  C.  Bachlin  (521) . 17  Academy  St. 

Joel  L.  Schlesinger  (335) . 31  Clinton  St. 

Milton  Stern  (495) . 744  Broad  St. 

Harry  J.  Stevens  (81) . 478  Central  Ave. 

Leslie  Stevens  (683) . 786  Broad  St. 

Joel  J.  Weber  (1008) . 31  Central  Ave. 

George  N.  Weiman  (302) . 60  Park  PI. 

Martm  Witzburg  (1009) . 671  Broad  St. 

Newton 

Adolphus  Newman  Lockwood  (172) . 

17  Main  St. 

North  Bergen 

Cristine  B.  Nolan  (29) .  .4500  Bergen  Turnpike 


Paterson 

Henry  N.  Stam  (985) . 5  Colt  St. 

Samuel  P.  Vought  (123) . 7-13  Smith  St. 

Pennsauken 

Harry  A.  Willson  (28) . 2123  Browning  Ed. 

Plainfield 

Albert  B.  Walker  (393) . 201  Park  Ave. 

Adelbert  A.  Whitford  (986) _ 705  Park  Ave. 

Princeton 

Edmund  D.  Cook  (173) . 190  Nassau  St. 

Ridgewood 

S.  William  Walstrnm  (174) . 

201  E.  Bidgewood  Ave. 

Roselle  Park 

John  M.  Nenstaedter  (1010) . 

19  E.  Westfield  Ave. 

Rutherford 

EUwood  S.  New  (421) . 6  Ames  Ave. 

Arthur  D.  Van  Winkle  (1011) . 

2  Station  Square 

Short  Hilb 

Hawley  Jaquith  (390) . Canoe  Brook  Bd. 

S.  Orange 

Frederic  L.  Wolf,  Jr.  (583) . 

7  South  Orange  Ave. 

Summit 

Elmer  G.  Houston  (684) . 12  Maple  St. 

Teaneck 

Arthur  B.  Storm  (1012) . 647  Cedar  Lane 

Alexander  Summer  (47).. 791  Queen  Ann  Bd. 

Trenton 

Alfred  J.  Bernstein  (596) . 

Broad  St.  Bank  Bldg. 
Vincent  P.  Bradley  (1013).  145  E.  Hanover  St. 

H.  S.  Kline  (176) . 154  W.  State  St. 

Morton  S.  Kline  (1014) . 154  W.  State  St. 

Union 

Leonard  J.  Zehnbauer  (48) . 

998  Stuyvesant  Ave. 

Westwood 

Walter  E.  Hudson  (317) ...  .25  Westwood  Ave. 
Clifton  F.  Trimble  (497) . 284  Third  Ave. 

NEW  YORK 

Buffalo 

Harold  E.  Barker  (631) . 47  W.  Huron  St. 

Joseph  W.  Becker  (536)....  19  S.  Division  St. 
Lather  H.  Kendall  (965) . .  .1001  Genesee  Bldg. 

Bichard  B.  Morris  (925) . 505  Abbott  Bd. 

Fenton  M.  Parke  (906) . 66  Niagara  St. 

PhlUp  W.  Bansom  (537) . 234  North  St. 

Ellsworth  Short  (M6) . 170  Franklin  St. 

J.  B.  Wood  (379) . 2747  Main  St. 
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Metropolitan  City  of  New  York 

Borough  of  Brooklyn 

James  P.  Clark  (178) . 127  Graham  Ave. 

Frank  A.  Matmnola  (237) . .  6903  Fourth  Ave. 
Albert  B.  Mencone  (377) .  .1176  Bush  wick  Ave. 
Harry  A.  Moehring  (378) . 660  Fnlton  8t. 

I.  Jerome  Biker  (888) _ 201  Montague  8t. 

Borough  of  Manhattan 

Bobert  H.  Armstrong  (966)  .  .12  E.  41st  Street 

Leo  Bimbach  (987) . 3607  Broadway 

Gordon  8.  Braislin  (889).... 545  Fifth  Ave. 

J.  Francis  Cahill  (241) . 235  W.  14th  St. 

J.  Clydesdale  Cushman  (928) .  281  Madison  Ave. 
Dominick  Di  Giacomo  (962) . 

370  Seventh  Avenue 

Alice  B.  Dodd  (456) . 26  W.  8th  8t. 

Arthur  Eckstein  (799) . 370  Seventh  Ave. 

Matthew  G.  Ely  (890) . 76  William  St. 

Leonard  L.  Farber  (927).  1034  Lexington  Ave. 
Harry  B.  Helmsley  (538).... 44  East  23rd  St. 
Herbert  B.  Houghton  (394) ....  12  E.  41st  St. 

S.  Edwin  Kazdin  (182) . 90  Broad  St. 

George  Eeiller  (423) . 225  Fifth  Ave. 

Donald  O.  Kingman  (584) . 93  Worth  St. 

William  MacBossie  (86) . 41  Park  Bow 

Walter  Oertly  (451) . 274  Madison  Ave. 

Jack  N.  Oppenheim  (963). 370  Seventh  Avenue 

Lloyd  J.  Phillips  (891) _ 134  West  72nd  St. 

Howard  M.  Sonn  (892) . 4060  Broadway 

Maurice  B.  Spear  (183) . 225  Fifth  Ave. 

F.  Durand  Taylor  (274) . 93  Worth  St. 

Boyd  E.  Wilson  (893) . 100  Fifth  Ave. 

Borough  of  Queens 

Henry  L.  Ammon  (926) . 

Chatham  Pheniz  Bldg.,  L.  I.  City 

George  C.  Johnston,  Jr.  (866) . 

75-08  Boosevelt  Ave.,  Jackson  Heights 

Frank  8.  O’Hara  (437) . 

40-10  82nd  St.,  Jackson  Heights 

Westchester  County 

Baymond  B.  Beatty  (256) . 

72  Garth  Bd.,  Scarsdale 

Harry  D.  Colo  (180) . 

1  Stevens  Ave.,  Mount  Vernon 

Owen  A.  Mandeville  (750) . 

364  Post  Bd.,  Larehmont 


Rochester 

John  J.  Gokey  (929) . 53  E.  Main  St. 

Syracuse 

L.  T.  Eagan  (337) .  .205  Starrett-Syracuse  Bldg. 

George  J.  Goldstein  (522) _ P.  O.  Box  1304 

Bichard  N.  Groves  (512)..  121  E.  Genesee  St. 
Donald  T.  Pomeroy  (184) .  .327  Montgomery  St. 

NORTH  CAROLINA 

Asheville 

J.  T.  Chiott  (894) . Box  2123 

Durham 

W.  A.  Lutz  (685) . 109  Market  St. 


High  Point 

Ed  Mendenhall  (467)..  116  W.  Washington  St. 
Winston-Salem 

Stuart  Bondurant  (453).. 210  W.  Fourth  St. 


Akron 


OHIO 


Chauncey  C.  Howell  (303) . 

403  Second  Nat.  Bldg. 

Bernard  W.  Ley  (185) . 1099  S.  Main  St. 

Clinton  B.  Miller  (632) . 330  S.  Main  St. 

Louis  Wolcott  (633) . 

403  Second  Natl.  Bank  Bldg. 


Canton 


Fred  H.  Broad  (438) _ 700  Harter  Bk.  Bldg. 

George  W.  Gosser  (410) .  .127  Second  St.,  N.  E. 

T.  K.  Harris  (634) . 127  Second  St.,  N.  E. 

Samuel  S.  Sherman  (635) . 

700  Harter  Bank  Building 


Cincinnati 


Bobert  A.  Cline  (83) . The  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 
L.  V.  DuBois  (84)  .S.  W.  Cor.  Fifth  &  Main  Sts. 

Julius  J.  Heidacher  (585) . 

1027  Enquirer  Bldg. 

Bobert  J.  Huller  (847) . 617  Vine  St. 

Ellsworth  F.  Ireland  (554) .  .4500  Carew  Tower 
Howard  W.  Jones  (751)..  1027  Enquirer  Bldg. 
Carl  A.  Mayer  (49) .  .1515  First  Nat.  Bk.  Bldg. 

Kent  L.  Phillips  (907) . 

1002  Chamber  of  Commerce  Bldg. 

Bobert  E.  Poysell  (930) . 

1204  Second  Nat’l.  Bk.  Bldg. 

Bobert  W.  Bieckhoff  (636) . 

Ill  East  Fourth  Street 

B.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Fred  Tuke  (988) . 914  Main  St. 

Lewis  A.  White  (50) . . .  .Seventh  &  Walnut  Sts. 
William  B.  Young  (587).  1111  E.  McMillan  St. 


Cleveland 

Boy  C.  Carpenter  (380) ...  .Euclid  30th  Bldg. 

William  A.  Fox  (476) . 3030  Euclid  Ave. 

Louis  E.  Goldman  (540) . 71  Euclid  Bldg. 

Karl  F.  Kaserman  (895) .  1404  East  Ninth  St. 
Carlton  Schultz  (36).. The  B.  F.  Keith  Bldg. 
Bay  M.  Shimmon  (471) .  .805  Hippodrome  Bldg. 
Lament  H.  Stofer  (443)... 6523  Euclid  Ave. 
William  B.  West  (867) _ 925  Guardian  Bldg. 


Columbus 

Wallace  E.  Nelson  (638) . 40  W.  Gay  St. 

Harold  F.  Zeig  (381) . 581  E.  Town  St. 


Dayton 

William  E.  Bohlender  (773) . 

906  Callahan  Bldg. 

Sidney  Eisenberger  (454) _ 729  Grand  Ave. 

L.  H.  Steinman  (602).... 232  N.  Ludlow  St. 

East  Cleveland 

Eldon  B.  Leo  (447) . 2009  Stanwood  Bead 

Hamilton 

Bichard  T.  Hosier  (469) . 

S.  E.  Cor.  2nd  &  High  Sts. 
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Lakewood 

William  C.  Crawford  (440).. 2189  Mars  Ave. 
Lima 

Leonard  M.  Pishel  (956).. 64%  Public  Square 
Shaker  Heights 

Charles  E.  Norlin  (515)  ...  .16718  Kenyon  Bd. 
Springfield 

Harold  S.  Goodrich  (338) . 

25  New  Zimmerman  Bldg. 

Toledo 

Laurel  G.  Blair  (411) . 810  Madison  Ave. 

OKLAHOMA 

Muskogee 

Earl  G.  Anthis  (903) . 

305-08  Metropolitan  Bldg. 
E.  B.  Bryant  (639) . 1306  Boston 

Oklahoma  City 

V.  J.  Booth  (774) . 410  Perrine  Bldg. 

Harold  F.  Bradburn  (794) . 

Fidelity  Natl.  Bldg. 

Balph  B.  Carlin  (989) . 207  Local  Bldg. 

E.  L.  Gragg  (775) . 1400  Petroleum  Bldg. 

Cecil  L.  Turner  (848) . 210  Perrine  Bldg. 

Okmulgee 

Addison  Sessions  (283). . .  .Ill  N.  Grand  Ave. 
Sand  Springs 

A.  H.  Burgess  (523) . 

Tulsa 

W.  J.  Bashaw  (776) . 229  Kennedy  Bldg. 

Oliver  S.  Black  (777) . 116  E.  Fifth  St. 

Veda  M.  Bostick  (477).. 21  Atlas  Life  Bldg. 
Bichard  H.  Chauncey  (795)..  116  E.  Fifth  St. 

B.  B.  Collins  (478) . 224  E.  Fourth  St. 

Victoria  Con  well  (483) . 1225  Hunt  Bldg. 

Kenneth  Crouch  (479) . 230  Beacon  Bldg. 

Balph  M.  Darnell  (686)....  103  Beacon  Bldg. 

Dan  J.  Davisson  (480) . 230  Beacon  Bldg. 

G.  H.  Galbreath  (778) . 

P.  O.  Box  488,  Natl.  Bk.  of  Tulsa  Bldg. 

T.  G.  Grant  (482) . 713  McBerney  Bldg. 

Morgan  Jones  (810) . 408  Thompson  Bldg. 

Ben  0.  Kirkpatrick  (356) _ 1225  Hunt  Bldg. 

Edward  Watters  (37) . 114  W.  4th  St. 

Wade  C.  Whiteside  (779) . 21  West  4th  St. 

OREGON 

Portland 

William  W.  Barendrick  (188) . 

206  Alderway  Bldg. 

Harry  W.  Bruck  (931) . 421  S.  W.  6th  St. 

Arvin  A.  Burnett  (932) . .  .225  S.W.  Broadway 

Harry  S.  Coleman  (357) . 

915  Public  Service  Bldg. 
M.  Jeffery  Holbrook  (933) . .  .421  S.  W.  6th  St. 

Clifford  W.  Johnson  (934) . 

1602  Public  Service  Bldg. 

C.  I.  Meyers  (339) . P.  O.  Box  4410 

Chester  A.  Moores  (265). . .  .421  S.  W.  6th  St. 
David  B.  Simpson  (189).. 206  Alderway  Bldg. 
Waldemar  Spliid  (935).... 913  Corbett  Bldg. 
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PENNSYLVANIA 

Altoona 

John  Hill  (603) . 1388  12th  Ave. 

E.  F.  McDowell  (656) .  .400-02  Central  Trust 
T.  Chester  Parsons  (657) . 1107  12th  Ave. 

Chester 

Earle  F.  Hewes  (217) . 521  Welsh  St. 

Erie 

Floyd  A.  Baker  (516) _ Security  Bank  Bldg. 

Bowena  L.  Hagmann  (441) . 10  E.  10th  St. 

C.  Harrison  Kessler  (936) . 705  State  St. 

E.  W.  MiUer  (517) . 309-12  Masonic  Bldg. 

Havertown 

B.  Drummond  Smith  (195).  1622  Bidgeway  Bd. 
Lancaster 

George  B.  Hetrick  (957)  ...  .53  N.  Duke  Street 
Norristown 

Lewis  C.  Detwiler  (218) . 6  E.  Airy  St. 

Philadelphia 

Boyd  T.  Barnard  (66) .  .Lincoln-Liberty  Bldg. 
Frank  G.  Binswanger  (937)..  1420  Walnut  St. 

John  Chatley,  Jr.  (990) . 135  S.  Broad  St. 

Chester  J.  Cincotta  (108) . 

200  Bankers  Securities  Bldg. 

Elton  G.  Crockett  (455) . 112  S.  16th  St. 

Hugh  F.  Gerhard  (589) . 

Washington  &  Ogontz 

H.  Walter  Graves  (220) . 8  S.  40th  St. 

Beynold  H.  Greenberg  (38) . 

17th  &  Sansom  Sts. 

William  H.  Groetzinger,  Jr.  (518) . 

533  Land  Title  Bldg. 
Alfred  L.  Haig  (318). .. .7010  Elmwood  Ave. 

Samuel  T.  Hall  (111) . 123  S.  Broad  St. 

Boy  A.  Heymann  (112) . 215  8.  Broad  St. 

Boy  A.  Heymann,  Jr.  (753).  .213  S.  Broad  St. 

C.  Harry  Johnson  (52) . Packard  Bldg. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

E.  Fred  Kemner  (190) . 

Bustleton  &  Grant  Aves. 

James  C.  Leeper  (221) . 

Boom  2929  12  S.  12th  St. 

James  H.  Livezly  (191) . 

S.  E.  Cor.  Sixth  &  Dickinson  Sts. 

John  J.  MacDonald  (413) . 

Beal  Estate  Trust  Bldg. 
J.  William  Markeim  (43).... 1606  Walnut  St. 
William  I.  Mirkil  (67) . 123  S.  Broad  St. 

D.  O.  Morton  (231) .  .Walnut  &  Juniper  Sts. 

Walter  A.  Nash  (193) _ 1307  Packard  Bldg. 

Thomas  Calvin  Pillion  (115) . 

Walnut  &  Juniper  Sts. 

William  Pugh  (116) . 5713  Market  St. 

Albert  Quell  (590) . 1420  Walnut  St. 

Boland  B.  Bandall  (340) . . .  .1211  Chestnut  St. 

F.  M.  Bichards  (991) . 123  S.  Broad  St. 

Herbert  H.  Bose  (222) . 8  S.  40th  St. 

Edward  Bose  water  (194) . 

209  Lewis  Tower  Bldg. 

Janies  C.  Seiss  (304) . 1622  N.  Broad  St. 

Bichard  J.  Seltzer  (117) . 

Boom  2929  12  S.  12th  St. 
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Walter  B.  Taylor  (224) . 27  8.  40tli  8t. 

George  B.  Weikel  (225) . 

N.  E.  Cor.  ITth  ft  8an8om  8te. 
Bobert  M.  Wilson  (54) . .  Walnnt  ft  Juniper  8tB. 


SOUTH  CAROLINA 


Greenville 

Alester  O.  Fnrman,  Jr.  (276) . 

1500  Woodside  Bldg. 


PittsbBrgh 


A.  J.  Aberman  (226) . 429  Fourth  Are. 

M.  J.  Aberman  (227) . 429  Fourth  Ave. 

Stanley  W.  Amheim  (723) . 541  Wood  8t. 

Bichard  J.  Aronson  (992)  .  .1st  FI.,  Frick  Bldg. 

Norman  8.  Blair  (805) . 341  Fourth  Ato. 

Harold  F.  Bumsworth  (849).. 524  Federal  8t. 

M.  B.  Collins  (545) . 336  Fourth  Ave. 

H.  M.  Curry  (W6) . 336  Fourth  Ave. 

James  F.  Gilson  (228) . 311  Fourth  Ave. 


William  M.  Hall  (386) .  .695  Washington  Blvd. 

J.  E.  Headley  (640) . 

4th  Avenue  and  Wood  Street 

Francis  H.  Jaeob  (788) . 

718  N.  Homewood  Ave. 

William  MeCnne  (897) . 617  Frick  Bldg. 

B.  K.  IfcCnrdy  (868) . 6001  Center  Ave. 

George  A.  Meyers  (229).... 450  Fourth  Ave. 
Hugh  A.  Murphy  ({W8).2995  W.  Liberty  Ave. 
Albert  A.  Murrer  (899).... 429  Diamond  St. 

Harry  E.  Pople  (306) . 

420  Perry  Highway,  West  View 

B.  F.  Biehards  (232) . 6006  Centre  Ave. 

Ha^  P.  Biehter  (850) . . .  .214  Carnegie  Bldg. 

E.  W.  Bndert  (233) . 711  Washington  Bd. 

Meyer  H.  Sachs  (4M) . 5822  Forbes  8t. 

Fnmk  W.  Sehomagle  (234).. 440  Fourth  Ave. 
Sidney  A.  Schwartz  (854) . 

218  Bakewell  Bldg. 

F.  E.  Shaughnessy  (235) . 7216  Kelly  St. 

James  W.  Stevenson,  Jr.  (547) . 

666  Washington  Bd. 

Arthur  F.  Tezter  (358) . 720  Wood  St. 

Benjamin  Thorpe  (649).. 218  Bakewell  Bldg. 

Thomas  N.  Wilson  (548) . 

1100  Jones  Law  Bldg.,  530  4th  Ave. 

Balph  C.  Ziegler  (687) . 

604  Diamond  Bank  Bldg. 

Reading 

MiUer  J.  Eckel  (807) . 20  N.  Fourth  St. 

Sidney  L.  Mellvain  (550) . 

616  Washington  St. 
Jaeob  L.  Bieser  (549).... 616  Washington  St. 

M.  Duke  Sowers  (541) . 533  Penn.  St. 

William  M.  Stottlemyer  (641) . 

1100  North  Ninth  Street 

Scran toe 

Harry  M.  Gordon  (851) . 

1st  National  Bank  Bldg. 

Wilkes-Barre 

Bobert  L.  Casper  (55) . Miners  Bk.  Bldg. 

Anne  G.  Young  (591).  .Miners  Natl.  Bk.  Bldg. 

Wilkhtbnrg 

G.  Bobert  Berringer  (780) . 

1811  Swissvsie  Ave. 

Williomtpoit 

Fred  B.  Wetzel  (56) . 317  Pine  St. 


TENNESSEE 

Chattanooga 

Scott  N.  Brown  (196) . 105  W.  8th  St. 

Web  C.  Brown  (949) . 118  E.  8th  St. 

R.  D.  Payne  (852) . 118  E.  8th  St. 

A.  C.  Pinekley  (642) . 4122  Alabama  Ave. 

B.  Glenn  Young  (958).  ..105-07  W.  Eighth  St. 

Knoxville 

Eugene  Fretz  (993) . 405  W.  Church  Ave. 

Memphis 

W.  E.  Althauser  (938).  1223-24  Sterick  Bldg. 

H.  D.  Dermon  (555) . 106  Dermon  Bldg. 

W.  D.  Galbreath  (68) . 

Columbian  Mutual  Tower 

B.  BoUin  Goldsby  (939) . 

734-37  Medical  Arts  Bldg. 

John  J.  Heflin,  Jr.  (387) . 

Columbian  Mutual  Tower 

Will  H.  Higgins  (414) . 149  Monroe  Ave. 

Albert  F.  Kerns  (424).. 601  H.  P.  Bank  Bldg. 

Nashville 

J.  B.  Gillespie  (118).  1132  3d  Natl  Bank  Bldg. 

4th  Ave.,  and  Church  Street. 

TEXAS 

Amarillo 

J.  Hal  Brown  (69) . 215  W.  Ninth  St. 

Bobert  Bicks  (811) . Amarillo  Bldg. 

Austin 

Edgar  E.  Jackson  (940) . 

513  Capital  Nat  *1.  Bk.  Bldg. 

George  W.  Sandlin  (941) . 

513  Capital  NatO.  Bk.  Bldg. 

Corpus  Christi 

Bae  A.  Easley  (796).... 608  Lower  Broadway 
William  T.  Neyland  (999) . 105  Chaparral 

Dallas 

Ervin  W.  Atkerson  (781) . 

P.  O.  Box  4128,  Sta  A 
J.  A.  Burney  (782)... 918  Irwin-Keasler  Bldg. 

Otis  M.  Caskey  (994) . 1209  Main  St. 

Lawrence  C.  Gallaway  (942).... 207  Prather 
Jess  Lafferty  (783)... 221  Construction  Bldg. 

J.  W.  Lindsley,  Jr.  (784) . 1209  Main  St. 

Max  Ploeger,  Jr.  (658) . . .  .Ill  So.  Murphy  St. 
Joseph  B.  Smith  (785) .  .Cotton  Exchange  Bldg. 

Biehard  V.  Works  (661) . 

1505  Dallas  Natl.  Bank  Bldg. 

El  Paso 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

Fort  Worth 

E.  Morgan  Townsen  (786). .Electric  Building 
Harlingen 

W.  Vernon  Walsh  (787) . 123  S.  Krst  St. 
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Houston 

G.  H.  Bell  (943) . 815  Kress  Bldg. 

William  Q.  Farrington  (812) . 

1719  Sunset  Blvd. 
C.  P.  Sledge  (967) . 3543 Michauz  Street 

Son  Antonio 

A.  H.  Cadwallader,  Jr.  (197) . 

935  Majestic  Bldg. 
John  O.  Flannery  (944).... 405  E.  Travis  St. 

Lewis  Kayton  (945) . 115  W.  Travis  St. 

Harold  W.  Keller  (236)..  1215  Majestic  Bldg. 
Buth  C.  Yelton  (604) . 618  Qnnter  Bldg. 


UTAH 

Salt  Lake  City 

Harold  J.  Kemp  (946) . 

Walker  Bank  &  Trust  Go.  Trust  Dept. 

H.  P.  Kipp  (504) . 151  So.  Main  St. 

Parker  P.  Bobison  (959) . 

19  W.  South  Temple  St. 

Edwin  Whitney  (872) . 132  S.  Main  St. 

F.  Orin  Woodbury  (58) . 

Ill  E.  on  S.  Temple  St. 


VIRGINIA 

Arlington 

Jack  B.  Jones  (597) . Box  166,  Main  Office 

Foirlington 

Stephen  B.  Barker  (676)  . . .  .4634  36th  St.,  S. 
Newport  News 

Emanuel  E.  Falk  (960) . 134-26th  Street 

Norfolk 


Bobert  G.  Goodman  (688).. 600  Dickson  Bldg. 
William  G.  Kutz  (853) .  .105  W.  Gity  Hall  Ave. 
Virginius  H.  Nusbaum  (724)..  148  Granby  St. 
Irving  F.  Truitt  (689) . 438  Boush  St. 


Portsmouth 

T.  B.  Lee  (900) . 403  Middle  St. 

Richmond 

Alfred  L.  Blake,  Jr.  (556) . 20  N.  8th  St. 

Merrill  E.  Baab  (200) . 710  E.  Main  St. 


Morton  G.  Thalhimer  (57)..  1013  E.  Main  St. 


WASHINGTON 


Bellingham 

E.  A.  Wheeler  (257) . 


.  .P.  O.  Box  255 


Spokane 

Wallace  D.  Baker  (948)  .515  W.  Biverside  Ave. 
Tacoma 

Herbert  F.  Syford  (754).. 400  FideUty  Bldg. 
Victor  H.  Vino  (947) . 109  S.  10th  St. 

WEST  VIRGINIA 

Huntington 

Gharles  E.  Hoover  (551) . P.  O.  Box  707 

K.  Boss  Lutz  (643) . 915  Fifth  Avenue 

WISCONSIN 

Madison 

D.  J.  Benedict  (59) . 24  W.  Miffiin  St. 

Earl  D.  Haley  (359) . 124  State  St. 

Milwaukee 

Melvin  M.  Biehl  (755) . . .  .4738  W.  Lisbon  Ave. 

Herbert  W.  Engel  (725) . 1225  S.  16th  St. 

Gene  J.  Hartung  (726). .. .1802  W.  Center  St. 

Erwin  A.  Henschel  (756) . 

4347  W.  Fond  du  lac  Ave. 
H.  L.  Kadish  (727).. Bm.  316,  808  N.  3rd  St. 

Elmer  W.  Lentz  (M6) . 735  N.  Water  St. 

J.  A.  Lippert  (647) . 611  N.  Broadway 

Buth  E.  Mneller  (757) . 

745  N.  Plankinton  Ave. 

J.  Clifford  Olson  (758) . 1032  S.  105  Ct. 

Hugo  Forth  (730) . 339  W.  North  Ave. 

August  Bichter,  Jr.  (759) . 

152  W.  Wisconsin  Ave. 
David  H.  Sandler  (760).... 612  N.  Water  St. 

Ambrose  Sullivan  (732) _ 5311  N.  Diversey 

V.  L.  White  (761).... 324  E.  Wisconsin  Ave. 
Glen  A.  Wilson  (505). .161  W.  Wisconsin  Ave. 

BRITISH  COLUMBIA,  CANADA 

Vancouver 

John  Gibson  Walker  (201) . 

2091  Creelman  Ave. 

ONTARIO,  CANADA 

Toronto 

William  H.  Bosley  (902) . 

28  Adelaide  St.,  West 
Cyril  B.  DeMara  (733) . 372  Bay  St. 

QUEBEC,  CANADA 

Montreal 

Chester  M.  Martin  (901).. 455  St.  John  St. 


Seattle  MEXICO 

Arthur  Z.  Boid  (258) . 810  Second  Ave.  Mexico  City 

Bert  G.  Owen  (259) . 2126  3rd  Isidro  Sanchez  Ortigosa  (869) 


Donald  H.  Yates  (342).... 302  Bepnblie  Bldg.  P.  O.  Box  No.  107 
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Institute  of  Real  Estate  Management 


The  Institute  of  Beal  Estate  Management  desig¬ 
nates  as  an  "Accredited  Management  Organiza¬ 
tion"  any  management  agency  which  meets  its 
established  standards  of  ability  and  integrity 
which  are: 

1.  It  shall  be  reputably  engaged  in  the  busi¬ 
ness  of  property  in  the  locality  in  which  it 
operates; 

2.  Its  management  policies  and  techniques  shall 
be  established  by  individuals  who  are  ex¬ 
perienced  and  qualified  in  property  manage¬ 
ment; 

3.  It  shall  cover  all  money  handling,  account¬ 
ing,  and  disbnrsemeiit  personnel  by  proper 
and  adequate  fidelity  bonds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at 
all  times,  from  those  of  the  organization  by 
deposit  in  a  separate  bank  account  which 
shall  always  contain  100  per  cent  of  the  funds 
of  every  client; 

5.  It  shall  not  receive  a  commission,  rebate,  dis¬ 
count,  or  other  benefit  without  the  client’s 
knowledge; 

6.  It  shall  not  make  any  misleading  or  inac¬ 
curate  representation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager 
in  an  executive  position  relating  to  its  prop¬ 
erty  management  activities; 

8.  It  or  one  of  its  principals  shall  be  a  member 
of  a  local  board,  or  an  Individual  Member, 
of  the  National  Association  of  Beal  Estate 
Boards. 

ALABAMA 

Mobile 

Julius  E.  Mabx,  Realtor . 

623-4  Annex  First  National  Bank  Building 

ARKANSAS 

Little  Rock 

CONNEB  &  Baldwin . 518  Exchange  Bldg. 

CALIFORNIA 

Beverly  Hills 

Thx  Beaumont  Co . 8644  Wilshire  Blvd. 

Geobob  Elkins  Company 

Beverly  Drive  at  Santa  Monica  Boulevard 

Hollywood 

Real  Estate  Management  Company . 

1585  Crossroads  of  the  World 

XTdall  &  Bichabos,  Inc . 1680  N.  Vine 

Los  Angeles 

W.  I.  Holungswobth  Pbopebty  Management 
Co . 606  8.  Hill  St 


Phiijp  M.  Bea  Company . 

3725  Wilshire  Boulevard 
William  Waltebs  Company 

3923  West  Sixth  Street 

Son  Diego 

O.  W.  Cotton  Co . 524  B  Street 

Pebcy  H.  Goodwin  Company 

300  First  National  Building 
Fbed  B.  Mitchell  Co . 1422  Sixth  Avenue 


COLORADO 

Colorado  Springs 

Padgett  Bealty  Co.  . .  19  E.  Pikes  Peak  Avenue 
Denver 

The  Walteb  S.  Cheesman  Realty  Company. 

1624  Tremont  Place 


Gabbett-Bbomfield  &  Co . 650  17th  St. 

Moobe  Realty  Company.  1725  California  Street 

Morbison  &  Mobrison,  Inc . 1650  Broadway 

Van  Schaack  &  Co . 724  17th  Street 


Pueblo 

Steel  City  Investment  Co... 810  North  Main 


CONNECTICUT 

Bristol 

Tbacy,  Dbiscoll  &  Co.,  Inc . 126  Main  Street 

Hartford 

C.  M.  Middlebbook,  Realtor.  .18  Asylum  Street 


DELAWARE 

Wilmington 

Abnold  Ooldsbobough . 9  E.  12th  Street 


DISTRICT  OF  COLUMBIA 

Washington 

Bbodie  and  Colbebt,  Inc..  .1931  K  Street,  N.  W. 
J.  Wesley  Buchanan.  . .  .1732  K  Street,  N.  W. 

Capital  View  Realty  Company . 

925  New  York  Avenue,  N.  W. 

Dbuby  Realty  Cobpobation . 

1737  K  Street,  N.  W. 

R.  A.  Humphbies,  Realtors . 

808  N.  Capitol  Street 
Chas.  C.  Koones  &  Co . 212  Southern  Bldg. 
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J.  A.  McKeeveb  Goupany,  Inc . 

1614  K  Street,  N.  W. 
Mount  Veenon  Mortgage  Corporation 

1406  M  St.,  N.  W. 

Shannon  &  Luchs  Company . 

1505  H  Street,  N.  W. 

James  E.  Tucker  Bealtors . 

3515-14th  St.,  N.  W. 
The  Washington  Loan  and  Trust  Company 
900  F  Street,  N.  W. 

J.  A.  Weinberg  Company,  Inc . 

1707  H  St.,  N.  W. 
The  Carey  Winston  Co..  .739 15th  Street,  N.  W. 


FLORIDA 

Jacksonville 

Beese,  Mason  &  Bicharoson 

315  W.  Forsyth  Street 

Miami 

Hollopeter  &  Post,  Inc . 151  N.  E.  35th  St. 

The  Keyes  Company . 234  Biscayne  Blvd. 

Tampa 

Carlton  C.  Cone _ 442  W.  Lafayette  Street 

J.  W.  Cooper,  Inc . 

126  E.  Lafayette  St.,  P.  O.  Box  29 
Jay  Hearin,  Bealtors.  .Tampa  Theater  Building 

West  Palm  Beach 

Studstill  &  Hollenbeck,  Inc . 

108  S.  Olive  Avenue 

GEORGIA 

Atlanta 

Draper-Owens  Co . Grant  Building 

J.  H.  Ewing  &  Sons.... 65  N.  Forsyth  Street 

Bankin- Whitten  Bealty  Company . 

141  Carnegie  Way,  N.  W. 

Augusta 

Sherman  and  Hemstreet,  Inc. . 

133  Eighth  St. 

Savannah 

Dotson  Bealty  Company . 9  Bull  Street 


ILLINOIS 

Chicago 

Baird  &  Warner,  Inc . 215  N.  Dearborn  St. 

Downs,  Mohl  &  Company . 

38  S.  Dearborn  Street 
Draper  and  Kramer,  Incorporated 

16  N.  Dearborn  Street 

Hall- Johnson . 2618  Peterson  Ave. 

Landau  and  Perlman.  . .  .110  S.  Dearborn  St. 
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McKey  &  POAGUE,  Inc . 1172  E.  63rd  Street 

Donald  F.  Moore,  Inc.  . .  7748  S.  Ashland  Ave. 

Leslie  M.  Price . 6826  Stony  Island  Ave. 

Boss,  Browne  &  Fleming 

919  N.  Michigan  Ave. 

Frank  G.  Beynolds  &  Co . 500  N.  Dearborn 

Swan-Lorish,  Inc . 1355  E.  53rd  St. 

Milton  M.  Worsek  and  Company . 

4007  W.  Lawrende  Ave. 

Oak  Park 

Geo.  B.  Hemingway  Organization,  Inc . 

1026  North  Boulevard 

Peoria 

Commercial  National  Bealty  Co . 

308  Lehmann  Building, 
Jefferson  and  Main  Streets 

INDIANA 

Anderson 

Anderson  Banking  Company . 

Anderson  Bank  Building 

South  Bend 

Whitcomb  &  Keller,  Inc . 

232  W.  Jefferson  Boulevard 

IOWA 

Des  Moines 

Jester  &  Sons . 209  Fleming  Building 

KANSAS 

Dodge  City 

L.  F.  Meyers . 503  First  Avenue 

Topeka 

Neiswanger  Company,  Inc . 

New  England  Building,  Boom  330 

KENTUCKY 

Louisville 

Goodman  &  Hambleton,  Incorporated . 

Louisville  Trust  Building 

LOUISIANA 

New  Orleans 

Geo.  Danziger . 822  Union  St. 

J.  Wallace  Paletou,  Inc..  .714  Union  Street 
Waguespack,  Pratt  Co . 812  Perdido  Street 

MARYLAND 

Baltimore 

Hampson  Beal  Estate  Offices . 

''  1103  Union  Trust  Building 

E.  Bandolph  Wootton  &  Company . 

701  Cathedral  Street 
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MASSACHUSETTS 

Boston 

Hcnnskan  and  C0MPAKT..5  Arlin^n  Street 

Nilks  Manaoeicent,  Inc . 

1568  Commonwealth  Arenue 
Bobebt  a.  Nordblom  Management  Co. 

50  Congreas  Street 

Brookline 

CurroRO  V.  Mill^  Ino...1394  Beacon  Street 

A.  M.  SONN ABEND  IraOPERTIEB . 

1870  Beacon  Street 

Cambridge 

George  A.  Giles  and  Son . 

,  689  Massachneette  Avenne 

Lynn 

Habrt  T.  Turner  Co . 56  Central  Apenue 

Springfield 

Henrt  M.  Clark  Company . 100  Broadway 


MICHIGAN 

Detroit 

Hannan  Beal  Estate  Exchange  Inc . 

144  Lafayette  Boulevard 

Lambrecht  Kelly  Company . 

530  Shelby  Street 
Homer  Warren  ft  Company.  . .  .600  Dime  Bldg. 

Flint 

Dabby  ft  Son.  . .  .301-5  Flint  P.  Smith  Building 
Piper  Bbalty  Company. 602  F.  P.  Smith  Bldg. 

Lansing 

Advance  Bealty  Company . 

105  E.  Washtenaw  Street 
Edward  G.  Hacker  Company.  .  Hacker  Building 
Porter  Bealty  Co . 904  Pmdden  Building 

MINNESOTA 

Minneapolis 

Thorpe  Bros.  Inc. . 519  Marquette  Avenue 


MISSISSIFFI 

Jackson 

L.  T.  Bogebs,  Bealtor . 

610  Tiamar  Life  Building 

MISSOURI 


Kansas  Cty 

A.  W.  Childs  and  Sons,  Inc . 

607-10  Victor  Building 
Charles  F.  Curry  Beal  Estate  Company.  . . 

921  Baltimore  Avenue 


Kelly-Townsdin  Company,  Inc . 

212  E.  Tenth  Street 

Lewis  Kitchen  Bealty  Company . 

928  Grand  Avenue 

John  A.  Moore  ft  Company,  Inc . 

416  National  Fidelity  Life  Building 
John  A.  Moore  ft  Woodford  C.  Taylor,  Jr., 

Bealtors  . 1002  Walnut  St. 

0 'Flaherty  Norman  Co . 

909  Baltimore  Avenue 

Carl  B.  Bechner  ft  Associates . 

1000  National  Fidelity  Life  Building, 
1002  Walnut  Street 
James  B.  Welsh  Bealty  and  Loan  Company 
1004  Grand  Ave. 


St.  Louis 

Dolan  Company,  Bealtors . 

6401  Manchester  Avenue 

Maginn  Company,  Inc . 721  Olive  St. 

Carl  Q.  Stifel  Bealty  Co . 

224  N.  4th  St. 

Clarence  M.  Turley,  Inc . 

1321  Ambassador  Building 
Wenzlick  Sales  ft  Management  Organiza¬ 
tion,  Inc . 3658  W.  Pine  Boulevard 


NEBRASKA 

Omaha 

Hal  Easton  Company _ 527  Securities  Bldg. 

T.  H.  Maenner  Company . 

City  Natl.  Bank  Building 


NEW  JERSEY 


Atlantic  City 

Joseph  D.  Farrington. 21  S.  Tennessee  Avenue 


Camden 

Nutter  Mortgage  Service.. 509  Cooper  Street 

East  Orange 

Henry  M.  Lesher . 58  N.  Grove  St. 

Frank  H.  Taylor  ft  Son,  Inc.  . .  520  Main  St. 

Elizabeth 

B.  B.  Miller  Management  Co . 

261  N.  Broad  Street 


Hoboken 

C.  B.  Snyder  Co.  Inc . 61  Newark  Street 

Jersey  City 

Harry  V.  Moser,  Inc . 850  Bergen  Avenue 

Walter  Koster  Bealty  Co . 

2325  Hudson  Boulevard 
Geo.  J.  Wolf  Bealty  Co..  .245  Jackson  Avenue 

Newark 

Abeles-Stevens . 786  Broad  Street 

David  Cronheim . 39  Branford  Place 
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Albert  M.  Gbeekfizld  &  Go . 

17  Academj  Street 

Eieb-Pasbjebo,  Inc . 18  Beaver  St. 

Edward  B.  McCaitret . 705  Broad  Street 

Saroent  Duhper,  Inc . 744  Broad  Street 

Paternn 

Samuel  P.  Vought . 7-11  Smith  Street 

Plainfield 

J.  Q.  Mulford  Compant . 201  Park  Avenue 

Princeton 

Edmund  D.  Cook,  Beaitor. . .  190  Nassan  Street 
Union 

L.  J.  Zehnbauer . 954A  Stayveeant  Avenue 

Westwood 

Walter  E.  Hudson . 25  Westwood  Avenue 


NEW  YORK 

Buffalo 

Parke,  Hall  &  Co . 66  Niagara  Street 

Metropolitan  City  of  New  York 

Borough  of  Brooklyn 

BuLKLET  &  Horton  Co . 660  Fulton  Street 

Albert  B.  Men  cone.  .  .1176  Bushwick  Avenue 

Borough  of  Manhatton 

Dwight,  Yoorhis  &  Helmsley,  Inc. . 

44  E.  23rd  Street 
Arthur  Eckstein,  Inc... 370  Seventh  Avenue 
Walter  L.  Frank  Management  Corporation. 

3607  Broadway 

Walter  Oertlt  Associates,  Incorporated.  . . 

274  Madison  Avenue 
Durand  Tatlor  Company.  ..  .93  Worth  Street 


OHIO 

Cincinnati 

BoBERT  A.  Cline,  Inc . 

1027  Enquirer  Building,  617  Vine  Street 

Thomas  Emery’s  Sons,  Inc . 

4500  Carew  Tower 
The  Fifth  Third  Union  Trust  Company.  . . . 

Fourth  A  Walnut  Streets 

Theodore  Mayer  &  Bro . 

1515  First  National  Bank  Building 

Fred’k.  a.  Schmidt,  Inc . 

Fifth  and  Main  Streets 
Walter  H.  Tarr  A  Son.  . .  .612  W.  Fifth  Street 
The  Title  Guarantee  &  Trust  Company.  . . . 

41  E.  Seventh  Street 

Cleveland 

Carlton  Schultz  Manaoement,^Inc . 

200  B.  F.  Keith  Building 


Earl  F.  Easerman . 1404  East  Ninth  St. 

Steller  &  Stofer,  Inc... 6523  Euclid  Avenue 

Dayton 

W.  E.  Bohlender  &  Company . 

906  Callahan  Building 

Sidney  Eisenberoer  Bealty  Co . 

729  Grand  Avenue 

Hamilton 

The  Citizens  Bealty  Co.. 713  Bentsehler  Bldg. 


OKLAHOMA 

Muskogee 

E.  B.  Bryant  Beal  Estate  Agency . 

628  Equity  Building 

Oklahoma  City 

The  Bond  Bental  Co... 410  Perrine  Building 
Tulsa 

Crouch,  Davisson  and  Mulhall . 

Suite  230,  Beacon  Building 

Balph  M.  Darnell  Company . 

103  Beacon  Building 

Hall  Investment  Company . 

204  S.  Cheyenne  Avenue 

Eirkpatrick  Investment  Company . 

1225  Hunt  Building 
Sutton-Norton  Company.  .Atlas  Life  Building 

Edward  Watters  Company . 

114  W.  Fourth  St. 
Whiteside  A  Whiteside . 21  W.  4th  Street 


PENNSYLVANIA 

Erie 

Haomanns,  BeeUtors . 10  E.  10th  Street 

E.  W.  Miller . 309  Masonic  Building 


Philadelphia 

Joseph  J.  &  Beynold  H.  Greenberg,  Inc . 

17th  and  Sansom  Streets 

Heymann  a  Bro . 215  South  Broad  Street 

John  G.  Keck  A  Co. ....  1622  N.  Broad  Street 

John  J.  MacDonald . 

1105  Beal  Estate  Trust  Building 

William  I.  Mirkil  Co . 123  S.  Broad  Street 

Wm.  H.  W.  Quick  A  Bro.,  Inc.. 8  S.  40th  Street 
Bichard  J.  Seltzer . 12  South  12th  St. 

Pittsburgh 

Stanley  W.  Arnheim,  Inc . 541  Wood  Street 

W.  M.  Hall  Co . 695  Washington  Boad 

Kelly-Wood  Beal  Estate  Company . 

6001  Center  Ave.,  comer  HUand  Avenue 

E.  W.  Budert . 711  Washington  Boad 

Stevenson,  Williams  Company . 

666  Washington  Boad 
Arthur  F.  Tezter . 720  Wood  Street 
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SOUTH  CAROLINA  Houston 


Greenville 

Alister  G.  Fubuan  Co..  .Woodeide  Building 


The  Sau  Bealtt  Ooupany.  .815  Kress  Bldg. 

Sledge  Realty  Company . 

3543^  Michanx  Street 


TENNESSEE 

Chottanoogo 

Amebican  Trust  &  Banking  Company . 

734  Market  St. 

C.  V.  Bbown  &  Bbo . 118  E.  8th  St. 

Memphis 

Dave  Debmon  Company . Dennon  Building 

Hobson-Kernb  Company,  Inc . 

601  Union  Planters  NatL  Bk.  Bldg. 

Percy  Oalbbeath  &  Son . 

801  Columbian  Mutual  Tower  Building 

Edward  Lemasteb  Company . 

1223-24  Sterick  Bldg. 

TEXAS 

Amorillo 

Askew  A  Brown . 109  E.  9th  Street 

Corpus  Christ! 

Bae  Easley  Company.  . .  .608  Lower  Broadway 
Dallas 

Banks-Burney  Company . 

918  Irwin-Keasler  Building 

C.  C.  Gallaway  &  Company . 207  Prather 

J.  W.  Lindsley  a  Company . 

1209  Main  Street 

Joseph  B.  Smith  A  Co . 

Cotton  Exchange  Building 

Chas.  E.  Turner  Co.,  Inc . 

Ill  S.  Murphy  Street 

George  W.  Works . 

1505  Dallas  National  Bank  Building 


San  Antonio 

A.  H.  Cadwalladeb,  Jb.  . .  935  Majestic  Building 
Buth  0.  Yelton . 618  Gunter  Building 


UTAH 

Salt  Lake  City 

Woodbury  Gobp...111  E.  on  S.  Temple  Street 
VIRGINIA 

Norfolk 

Goodman-Segab-Hogan,  Inc . 

600  Dickson  Building 

Richmond 

Alfred  L.  Blake  A  Sons,  Inc..  .20  N.  8th  Street 

Morton  G.  Thalhimer,  Inc . 

1013  E.  Main  Street 


WASHINGTON 

Seattle 

Tates,  Biley  A  MacDonald . 

302  Republic  Building 

WISCONSIN 

Madison 

D.  J.  Benedict . 24  W.  Mifflin  Street 

Milwaukee 

Dick  A  Beuteman  Co... 316  Century  Building 


PUNTED  IN  THE  U.S.A.  BT  B.  B.  DONNELLEY  &  SONS  COMPANY,  CBAWFOBDSVILLE,  INDIANA 


SEPTEMBER  1948 


